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Province  of 
Alberta 

4'/2';c  bonds 

Due  January  15,  1942. 

Principal  and  half-yearly 
interest  (15th  January 
and  July)  payable  in 
<  anada  and  New  York. 

Dencminations:  $1,000. 

PRICE:  97.35 
and  interest  yielding 
4.75% 

FvU  information  on  request. 
Inquiries  invited, 
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INVESTMENT  SECURITIES 

TOROUTO  MONTREALlondona. 
lew  VICTORIA.BjC.  vancoww 


QmtMasloBsCo 

^  Members  ^ 

Montreal  Stock  Exchange 
MontrealCurb  Market 
104  StfrancoisXavierS'^ 
Montreal 

Telephones  Main  6184  &6IS& 


j  I  At  the  Lookout  |  ! 

FALLING  PRICES  ’ 
MAY  CUT  PROFITS  I 
OF  INDUSTRIES; 

Net  Earnings  Will  Depend  More' 
Largely  on  Turnover  and  I 
and  Expenses  I 

PROSPERITY  IN  WEST 

Whole  Situation  Has  Improved 
With  Re-established  Buying 
Power  of  the  Farmers — Out¬ 
look  in  the  U.  S.  i 


State  of  New  South  Wales 


((.oinmonwcallli  of  Aii!?traliHi 


External  5%  Sinking  Fund  Gold  Bonds 

Due  February  1,  10.57 

Price  96^  and  Interest,  yielding  about  5.25% 


Harris,  Forbes  &  Company 


21  St.  John  Street 
MONTREAL 


Limited 


I  With  all  indications  that  Canada! 
i.s  facing  a  period  of  general  and;  , 

Kubstancial  pro.spcrity  and  that  biis-i  . 

iness  in  practically  all  lines  willi  "  . . 

continue  at  the  prevailing  or  in-j 

creasc<l  volume;  unless  there  are  un- !  _  -  ■  m 

satisfactory  developments  In  the  ag- 1  TAMIWP  TII||«  AT 
ncultiiral  situation,  it  should  not  he  |  I/llTllllU  lll/lj  ill 

caimt  inuN  first 

some  disappointment  in  the  profits  j  l/illlH  Jvllil  1  lllul 
accruing  from  thi.s  increased  volume  I  nAllim  Fin  A  IP /VT 

of  business.  This  pha.so  of  the  sit-  KllWplf  PK|IIh|  T 

nation  should  have  the  particular  ^  vfVlJlm  1  ItOvlJVl 

attention  of  those  who  are  investing  - 

!  in  industrial  securities  at  prices  Present  Scheme  is  On  Site  of 
which  can  only  indicate  anticipation 

of  greatly  increased  profits.  5tany  rrimitive  development 
J'anadian  industries  arc  undoubtedly  of  Pioneers 

I  in  a  position  to  show  larger  profits  _ 

i  'bfrn,  INTERESTS  BEHIND 

not  likely  to  he  in  proportion  to  the  gam,  Jahn  Bu7rau  Th«  Finan.Jal  Times. 

'""rS"--  "rhrn.rioH  r  H  Saint  Johu.-Thc  Province  of  New 

^  Purina:  tho  period  of  war-time  _  .  ,  i  .  .  ,  . 

prnspority  profits  wore  made  largely  Brunswick  claims  the  site  of  the 
because  of  rising  commodity  prices  first  water  power  developed  by  the 
which  cnchanccd  the  value  of  stocks  white  man  in  North  America.  And 
of  raw  materials  and  finished  pro-'  this  claim  is  based  on  historical 
ducts.  In  the  present  prosperity  knowledge  that  goes  away  back  in 
commodify  prices  are  tending  down-  the  French  regime.when  the  Acadian 
ward  rather  than  upward,  and  it  pioneers  were  putting  up  their  dykes 
seems  likely  th.Tf  this  tendency  will  (.q  salvage  their  land  from  the  in- 
confinue.  Wages  will  probably  re-  coming  tide,  one  of  their  number — 


C.P.R.  Building 
TORONTO 


Special  Privileges  Carried 
By  Many  Preferred  Stocks 

Conversion  and  Participating  Features  on  Many  Issues  Add  Specu¬ 
lative  Opportunities — Extended  Period  of  Prosperous  Business 
Conditions  Would  Mean  Much  to  Holders  —  Analysis  of 
Various  Securities  Carrying  Special  Attractions. 


-  - r  I  nuuw  iJiHi  away 

Hnlfl  ho  ‘’ommodify  prices  are  tending  down-  the  French  regime.when  the 

0/II//f7ea  ward  rather  than  upward,  and  it  pioneers  were  putting  up  the 

Back  rVOm  AlctV  York  likoly  th.Tt  this  tendency  will  (.q  salvage  their  land  from 

1  .  1  confinur.  AN  a.urs  will  probably  ro-  roiiilnc  tide  one  of  their  n 

Hankers  in  New  \ork  are  expeet-  ni^iin  nhont  cfafiAnorr.  » uiiuiii,  uue.  one  oi  lucir  ii 


CONVFRTmM5  pnEFionnKii 
NTOCK?*. 

Am^rlmn  9nleii  Book  ('•. 
Atlnnflc  9iiicnr  R«^f. 
f  hrlwite  BroTrn  dt  C** 

Brnzillaffi  Tmrtlon. 

rns:c-lf«*riiirx* 

l'\  Burt  r«. 

Tinnrii  Serord  Cand?*. 

Frnaer  f  ompanleA. 
f«llmnn  Knnfold  C'orp. 

Moroll  Broff. 

PnHflo  BiiH  Co. 

Prcasiied  Metala,  T<td. 

RoMKell  Motor  Co. 


rAnTicir.\Ti\«;  prekkhrko 
.STOCKS. 

f  nnadn  StrnmAhIp  lJnr« 
t'Mnadfi  Brrad  <  o.  t.tiiMa  *‘4**. 
Rnrorlohn  Traction. 

Itrnntford  Cordacc  f‘o. 

Cun.  Cnr  nnd  Koandry  Co. 

Wm.  Dim  ica  Co. 

Howard  Smith  Paper  Mill*. 
Northern  Mexico  P.  d  Tier.  <  o. 
Power  Corp.  of  f'nnada 
Southern  Canada  Power  Co. 
Spanlah  Rlrer  P.  A  P.  t  o. 

Steel  Co.  of  Canada. 

M  eatern  Groeers*  l.td. 


aUracMons  I  privileges,  wil 


ing  that,  with  the  rise  in  the  value  pp,-jtv  (•, 
of  the  Canadian  dollar,  shiipnicnts  of  pip  ^.jU 
gold  to  Montreal  can  he  anticipated  fjollars 
in  the  early  future.  The  Canadian  finu'nrs 
dollar  has  been  quoted  as  high  as 
■'i/lilth  of  Kr  prcmiiiiii.  This  is  he-  .,<!  ip  f|j 
low  the  c.xport  point,  which  is  usii- 
ally  r)/;!2nd  of  FT.  hut  continued  heemno. 
stroiigtli  in  the  dollar  is  to  he  ex- 
liccted  at  this  season. 

It  is  only  a  few  weeks  ago  that  "  ‘p 


main  about  stationary.  The  pros- 1  generations  ahead  of  his  contempor-  attach  to  the  preferred  s<harps  of  in  the  growth  that  is  ahead  of  Can- 

perity  for  the  great  mass  of  the  pro- |  aries — also  set  up  a  flour  mill  which  many  sound  companies  in  Canada.  In  ada.  As  larger  sums  arc  carnet  on 

pic  will  he  in  getting  more  for  their;  ,vas  operated  by  the  power  of  the  connection  with  which  holders  have  the  junior  stocks,  the  market  for  pre- 

dollars.  rather  than  in  getting  more  j  wonderful  tides  of  the  bay  of  Fundy  conver.sion  rights  or  participating  ferred  stocks  is  hniiml  to  discount 

dollars.  Industrial  sneecss  is  on  the| — those  tides  which,  in  places,  have  privileges.  Such  privileges  or  rights  these,  because  in  the  majority  of 
basis  of  mass  production  in  Canada  j  a  rise  and  fall  of  40  feet,  wliicli  do  not  .appear  to  mean  a  great  deal  eases  after  dividends  are  paid  equal 

IIS  ill  tiir  Lnited  States.  As  faeilitic.si  create  that  world-wonder,  the  Re-  when  eoinpa.nies  are  first  organir.ed.  to  the  full  stated  dividend  on  pre¬ 
fer  production  expand  competition  ]  versing  Falls,  at  Saint  John,  where,  because  in  most  cases  It  takes  time  ferred.  both  preferred  and  common 

becomes  more  keen.  Brookmire  |  at  one  time,  the  water  rushes  down  for  earning-power  to  develop  suffi-  stocks  participate  in  further  distribu- 

points  out  that  the  trade  reports  of|  through  tlie  gorge  and,  a  few  hours  ciently  on  the  junior  stock  to  make  tions. 


192fi  showed  that  the  physical  vol-ijater,  rushed  up  again;  and  of  the  eonver.sion  attractive  or  participation 


was  shipping  gold  "'to  the  tiiisiness  in  the  Ignited  iStates  '  celebrated  “bore’’  at  Moncton  where  effective.  Nevertheless,  in  the  cas’p  the  (onvrrsion  privilege,  as  soon  as 

Itates.  ’’  I  considerably  larger  than  in*  sweeps  up  the  river- — -a  liv-  of  some  companies  which  have  the  common  stock  is  returning  more 

192.>.  hut  that  the  margins  of  profit  |  ing,  dashing  wall  of  foam  several  feet  changed  hands  as  going  concerns  and  than  the  preferred,  or  if  earning 

were  somewhat  snubler.  :  jn  iicight.  That  these  tides  have  on  which  large  earning-power  exists  power  is  sub.=tant.ially  in  excess  of 

.  ,  .  !  great  power  potentialities,  if  bar-  from  the  outset,  the  above  privileges  the  full  preferred  dividend  and  an 

The  head  of  one  of  Canadas  nessed,  has,  of  course,  been  known  may  have  a  real  meaning  for  .share-  equal  dividend  on  the  common,  con- 


•  anada  was  shipping  gold  to  the 
Fniled  .States. 

An  article  in  The  I'inaneial  Times! 
a  few  weeks  ago  drew  attention  to! 
th'e  actual  waste  represented  by  the 
cost  of  t ransporfing  gold  hack  and 
forth  between  Montreal  nnd  New 
York.  This  may  involve  as  much  as 
.jiioo.ono  a  jear.  'I'he  siigge.stion  has 
been  made  that  some  steps  bo  taken 


Nevertheless,  in  the  ca^ 


In  the  ease  of  preferred  stocks  with 
the  <  onvrrsion  privilege,  as  soon  as 


111.  Ill  ail  niiF  III  \  anana  s  nessed,  has,  of  course,  been  known  may  have  a  real  meaning  for  .share-  equal  dividend  on  the  common,  con- 

est  depaitment  stores  recently  j-y,.  j,  Jojjg  time;  was  known  to  that  holders  at  a  comparatively  early  date. !  version  sets  in.  F.  N'.  burt  Co.  serves 


made  the  statement  to  The  Financial  ;  Acadian  pioneer  who  did  use  them 
Times  that,  -while  the  volume  of  -  fQ,.  industrial  purposes,  and  it  is 
hiisines.s  was  increasing,  prices  were  surely  an  interesting  commentary 


.  hiisiiipiis  w-iii  infi-p-islnr-  nrirp«  wers  , -  ■  ,  V-  -  ,  leanirr  in  conneciion  -Wlin  ccriain 

been  made  that  some  steps  bo  taken  f  ^  j‘".  interesting  commentarj  preferred  stocks  of  Canadian  com- 

to  balan,-e  credits  without  11, e  actual  J',!,  -^ds  S  for^n  -  ’"oVr  do  indications  ^ 

movement  of  the  yellow  metal,  and  <^^n_ns,imption  or  „oo(ls  looked  to,  n  lead  one  to  believe  that  the  tremen-  f  cxnansion  have  .anne.aled  to  in 
this  is  being  seriously  considered  by  calendar  jeai  may  not  srcatly  i  rign.s  energy  which,  for  centuries,  the  .  .  '  because  the  well 

the  Canadian  bankers’  Association.  (Fotifiniied  on  I’age  (!)  lidos  of  the  B^-  of  Fundy  have  r-.'.-d-L  e^nviVtion  exists  generallv 


Iioneer  wno  uiu  use  luem  conversion  or  participating '  a  Food  example  of  the  possibilitie.s 

rial  purposes,  and  it  is  feature  in  connection  with  certain  1'^''  I’oMlag  convertible  preferred 
interesting  commentary  preferred  stocks  of  Canadian  com- I  Twelve  per  cent,  is  being  paid 

in  our  days  do  indications  pj^^jeg,  ^-hich  have  plrntv  of  scope  I ""  common,  against  Tcf  for  the 

o  believe  pat  the  tremen-  exp.ansion,  have  appealed  to  in-  Pi'cfccred.  The  result  ha.s  been  that 

which,  for  centunes.  the  latelv  because  the  well  Miio^^t  of  the  preferred  has  been  con- 

he  B^-  of  Fundy  have  fo„nded  conviction  exists  genera  11  v  '^cted  and  the  remaining  preferred 


been  wasting  on  the  shores  and  in  Canada  faces  a  perio'd  of  in'-  outstanding  is  selling  at  around  240 

m-ers  of  this  prpTnee,  will,  at  last,  creasing  prosperity  that  promises  to  Pf’’'  aR-i'nri  a  par  value  $100. 

be  put  to  industrial  purposes.  The  cj,^,jre  for  years!  Spanish  River  Pulp  and  Paper  pre- 

gpptic  Dexter  pooper  dwclopment  ferred  and  Steel  Comp.my  of  Canada 

!  of  pe.se  tides  at  the  New  Brunswick-  -p^  ^^^p  jj,p  (rontinned  on  Page  IS)  • 

.Maine  border  in  Passamaquoddy  _ _ 2 _ _ _ _ _ 

Bay,  which  Is  now  under  way,  is  a  m  «  •  •  r  •  .  • 


The  Ideal  Investment 


COMPRISES 


uay,  wnicn  is  now  unacr  way,  is  a  m  m  •  •  W  •  • 

reanration  of  this  fact  and  now  KaDld  LXDanSlOn  IR  LlStlflgS 
wTthin  a  short  distance  of  the  spot  _  _  *1,,  _ 

!  gc'Te'raboL^ago'^ first' se^^  0/1  iOTOntO  StOCR  ExcHcLTlgB 


Safety  of  Principal  Ample  Earnings 
Marketability  and  Fair  Yield 

Government  and  Municipal 


w'ithin  a  short  distance  of  the  spot 
where  the  Acadian  settler  of  many 
I  generations  ago  first  set  up  his  mill, 
j  there  is  a  prospect  of  yet  another 
I  large  development.  All  over  the 
I  continent  of  North  America  have 


Security 

% 

Price 

Yield 

Canadian  National  Railwav”? . 

$97.35 

4,70% 

( Dominion  of  Canada  Guarantee) 

X 

Grand  Trunk  Pacific,  Mountain 

and  Prairie  Division . 

4% 

80.00 

5.37% 

Province  of  Alberta . 

5''c 

101.43 

4.85% 

Province  of  Ontario . 

4U2% 

97.80 

4.68% 

Town  of  .lonquiere . 

5% 

100.00 

5.00% 

Citv’  of  Paris,  France . 

100.00 

6.00% 

Citv’’  of  Toronto . 

102.25 

4.85% 

Toronto  Harbour  Commissioners  . 

4V2% 

96.25 

4.78% 

Stale  of  New  South  Wales . 

5% 

96.75 

5.20% 

,  ^  Public  Utility 

Bell  Telephone  Companv . 

57c 

102.00 

4.80% 

Canada  Northern  Power  Corp.  Ltd. 

102.50 

6.25% 

Canadian  Pacific  Railwav . 

4H% 

96.00 

4.80% 

East  Kootenay  Power  Co.,  Ltd .... 

7% 

106.00 

6.38% 

Manitoba  Power  Co.,  Ltd. . . . 

5H% 

100.00 

5.50% 

Montreal  Tramways . 

5% 

97.50 

5.1,5% 

Northern  Canada  Power,  Ltd . 

6% 

102.75 

5.75% 

Northwestern  Utilities.  Ltd  . 

7% 

102.25 

6.75% 

Ottawa  &  Hull  Power  Co.,  Ltd  ... 

6% 

105.00 

5.60% 

Ottawa-Montreal  Power  Co.,  Ltd. 

6*2^0 

104.50 

6.12% 

Ottawa  River  Power  Co.,  Ltd . 

6,4% 

104.50 

6.15% 

Southern  Canada  Power  Co.,  Ltd, . 

5% 

99..50 

5.05% 

Winnipeg  Electric  Companv . 

6% 

101.75 

5.88% 

Winnipeg  Electric  Company . 

5% 

100.00 

5.00% 

Industrial 

Aluminum  Companv  of  America  . 

5% 

100.00 

5.00% 

Canada  Steamship  Lines,  Ltd . 

5% 

100.25 

5.50% 

Canada  Steamship  Lines.  Ltd . 

6% 

'  99.00 

6.10% 

Manitoba  Paper  Co..  Ltd . 

64% 

100.00 

6.50% 

St.  Lawrence  Paper  Mills,  Ltd . 

6% 

99.50 

6.05% 

St.  Lawrence  Paper  Mills,  Ltd . 

6,>ji% 

101.50 

6.26% 

Cum.  Warrants 

Preferred  Stocks 

Eastern  Dairies.  T.td . 

7% 

$99.00 

7.07% 

Canada  Northern  Power  Corp.,  Ltd. 

7% 

100.00- 

7.00% 

East  Kootenay  Power  Co.,  Ltd  ... 

i  '  p 

100.00 

7.00% 

Ottawa  &•  Hull  Power  Co.,  Ltd .... 

nf*r 
•  0 

100.00 

7.00% 

(^tawa-Montreal  Power  Co.,  Ltd .  . 

7% 

50.00 

7.00% 

Power  Corporation  of  Canada.  Ltd . 

6% 

97.50 

6.15% 

I  large  development.  All  over  the  Toronto  nurmu  Thr  Financial  TimcM.  .stocks  tlmn  any  one  other  group, 
I  continent  of  North  America  have  Toronto. — Since  the  beginning  of  the  total,  exclusive  of  chain  food 
I  been  huge  developments  of  w'ater  1926.  that  is,  during  a  period  of  fif-  stores,  being  eighteen.  They  include 
i  powers  in  the  intervening  centuries,  ft^en  months,  the  shares  and  bonds  dairies,  bakeries,  fish,  fruit  and  veg- 
There  is.  surely,  an  element  of  hu-  of  1"  new  companies  have  been  list-  etable  canners.  salt,  sugar,  meat 
man  interest  in  the  fact  that  in  this,  ed  on  the  Toronto  Stock  Exchange,  packing,  millers,  cereals  and  spe- 
our  day.  we  are  coming  back  to  the  on  the  regular  board.  In  addition  cialtie.s. 

site  where  the  first  development  to  this,  numerous  important  issues  Next  in  order  of  numbcr.s  conies 
took  nlace  on  this  continent.  have  been  listed  on  the  l.^nllsted  De-  the  constiuction.  steel  and  equipment 


took  place  on  this  continent.  have  been  listed  on  the  I.^nllsted  De- 

This  late.st  scheme  became  a  mat-  partment.  The  new  stocks  added 
ter  of  general  public  interest  by  the  to  the  regular  board  represent  a 
introduction  of  a  bill  in  the  Provin-  variety  of  industries,  which  has  fur- 


I  (Continned  on  Page  6) 

iCAPiMCHANGES 
APPEAR  UNUKELY 

Readjustment  For  Steel  of  Can¬ 
ada  Not  Seriously 
Considered 


j  The  publication  by  Steel  of  Canada 
of  its  annual  report  showing  a  sub¬ 
stantial  gain  in  earnings  and  a  fur¬ 
ther  improvement  in  the  already  out¬ 
standing  balance  sheet  position  of 


Next  in  order  of  numbcr.s  conies 
the  constiuetioii.  steel  and  equipment 
group,  of  which  there  are  16.  while 
the  utilities  and  transportation  com¬ 
panies  arc  in  third  place,  with  14 


I  ther  improved  the  Toronto  board  stocks  represented.  In  addition, 

from  the  standpoint  of  divcrsifica-  there  are  6  mines.  5  chain  stores.  5 

tion  of  investments.  .•\mong  the  motor  and  acce.ssories.  4  pulp  ."Kid 

new  listings  are  four  chain  stores,  paper.  4  sales  hook,  etc.,  4  tcxctilcs. 


two  theatres,  two  equipments,  two 


liquor  and 


motor  accessory  companies.  2  mines,  alcohol  and  one  each  of  the  follow- 
in  addition  to  1  food  company.  1  tex-  ing:  grain  elevator,  electrical  equip- 
tile.  1  distillery,  1  grain  elevator  niciit,  oil.  tire,  hotel,  tobacco,  clec- 
company.  and  1  electric  refrigerator  trie  refrigerator,  and  silverware, 
company.  The  new  stocks  on  the  The  array  of  stocks  listed  in  the 
regular  exchange  include  the  follow-  Enlisted  Department  is  an  impos¬ 


ing:  mg  one 

Asbestos  Corp..  common  and  pre-  on  the  i 
ferred.  technicii 

Arnold  Bros.,  com.  and  pref.  'y  the  I 

Cosmos  Imperial,  com.  and  pref.  with  the 
Famous  Players  Corp.,  com.  and  trading, 
pref. 

Hamilton  Dairie.s,  iJd,,  com.  and  HTL^ 


ing  one.  Many  of  these  would  be 
on  the  regular  board  were  it  not  for 
technical  reasons.  Not  infrequent¬ 
ly  the  Unlisted  Department  disputes 
with  the  regular  board  supremacy  In 


1  SUN  LIFE  UST 
HNE  EXAMPLE 
TO  INVESTORS 

I  Wide  Diversity  as  Regards  In¬ 
dustries  Revealed — Outstand¬ 
ing  Companies  Chosen 

TREND  TOWARDS  STOCKS 

Invetsments  in  Preferred  and 
I  Common  Shares  Represent ! 

I  Over  50  Per  Cent,  of  Aggre¬ 
gate — Public  Utility  Holdings 

The  radical  change  in  the  atti¬ 
tude  of  rcs,ponsibIc  investors  with 
regard  to  the  respective  merits  of , 
bonds  and  stocks  as  vehicles  for  the  | 
inve-stment  of  surplus  funds,  which  ' 
has  become  more  marked  each  year  < 

•  since  the  war  and  post-war  husi- 
ne.ss  inflation  first  drew  the  atten¬ 
tion  of  the  general  public  to  the  ■ 
stock  market,  is  graphically  indicat¬ 
ed  by  the  trend  of  investments  of 
the  Sun  IJfc  Assurance  fompany  of 
fanada.  easil.v  the  heaviest  indivi- , 
dual  investor  in  the  Dominion.  ! 

Taking  the  principal  avenues  for  , 
the  investment  of  the  company’s  as-  i 
■sets,  i.c..  mortgages,  pnlic.v  loans, 
bonds  and  deberiturcs,  and  preferred 
nnd  common  storks,  it  i.s  seen  that  - 
in  1916  bonds  and  debentures  repre-  | 
sented  65  per  cent,  of  the  aggregate  ^ 
investments  in  these  elasses,  while  I 
stocks,  preferred  and  common,  rep-  | 
resented  onl.v  10  per  cent.  B.v  1925  ] 
the  policy  of  the  company  in  turning  j 
more,  and  more  towards  sound  pre-  | 
ferred  and  common  stocks,  for  its  i 
investments  had  resulted  in  the  lal-  j 
fer  absorbing  .T4  per  rent,  of  tlie  i 
company’s  surplus  funds  as  against  ! 
42  per  cent,  invested  in  bonds  and 
debentures.  This  trend  was  still  fur-; 
ther  accentuated  during  1926  when  ^  | 
investmentt  In  preferred  and  com-  i  1 
moil  stocks  definitely  passed  those  1 
in  bonds  and  dehentures,  the  former  ! 
being  equal  to  40  per  rent,  of  sur-  , 
plus  funds  ns  rniiipared  with  36  per 
cent,  for  the  latter.  Even  more  ' 
startling  is  the  expansion  of  invest-  ! 
ments  in  common  stocks,  which,  at  ! 
the  end  of  1916.  amounted  to  only  j 
•$1,244,513.  At  the  end  of  1025  com¬ 
mon  stock  investments  by  the  big  in- I 
surance  company  had  grown  to  $62.-  I 
117.009  and  still  further  to  $R5.R92,- I 
994  at  the  end  of  last  year.  Invest-  | 
ments  In  preferred  stocks  have  also  i 
shown  substantial  exp.ansion  during  j 
the  period,  hut  not  to  anything  like  | 
the  same  extent  as  In  common  ; 
stocks,,  total  value  of  Investments  in  i 
preferred  storks  having  risen  from  ' 
$6.4.54.220  in  1916  to  $51,476,457  in  i 
1925  and  $4R,221.547  in  1926.  I 

Man.v  Taper  Bonds.  i 

In  view  of  the  fact  that  the  Sun  ! 
IJfo  obtained  an  average  return  of 
6.69  per  cent,  on  its  aggregate  in-  ■ 
vestments  during  the  year  1926.  this 
in  a  period  when  interest  rates  and  ' 
dividend  yields  were  notoriously 
low.  it  is  of  interest  to  investors  as 
a  class  as  to  the  securities  which 
the  company  chooses  for  the  invest¬ 
ing  of  its  enornious  volume  of  sur-  j 
plus  funds.  Of  the  market  value  of  ; 
$119,121,725  representing  the  in- I 
vestment  in  bonds  and  debentures.  | 
$31.478. 05R  is  in  government  bonds] 
and  in  bonds  guaranteed  by  govern¬ 
ments:  $16,865,967  in  municipal 

bonds:  and  $70.780,7?0  in  industrial 
and  public  utility  bonds.  Obliga¬ 
tions  of  Canadian  pulp  and  paper 
companies  are  well  represented  in 
the  list  which  includes  $1,351,570  of 
Abitihi  bonds;  6’.s  and  8’s  $515,000 
(('oiitiiiiied  on  Pace  a) 

Larger  Crop  Acreage 
Planned  in  Alberta 

_ _ _  I 

r.dnionton  Biirfaii  Tli^  I-'ioanrial  | 

Edmonton. — Reports  received  by  j 
the  provincial  department  of  agricul¬ 
ture  indicate  that  the  crop  acreage 
thi.s  year  will  he  much  larger  than  j 
last.  Some  of  the  estimates  show  asi 
much  as  SOO.noO  acres  in  advance  of  ; 
1926.  Seeding  conditions  should  he  j 
ideal  as  unusually  heavy  precipita¬ 
tion  occurred  last  fall  and  all  though 
the  winter.  April  opened  cool  and 
cloudy.  There  is  enough  moisture  in 
the  soil  in  Central  and  Northern  .M- 
beita  already  to  carry  the  crops  into  < 
June.  Conditions  in  the  south  arc  '< 
just  about  as  promising.  Grain  men  ' 
recall  that  conditions  generally  .are  t 
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much  the  .same  as  those  which  exist¬ 
ed  in  1915.  wlien  Alberta  established 
a  world’s  record  with  an  average  of 
more  than  30  bushels  of  wheat  to 
the  acre. 


the  company  has  been  followed  hy  a  ,  _  ,  •  j 

resumption  of  rumours  that  some  Loblaw  Groceterias.  Ltd.,  com.  and 
cnrl  nf  panital  rpadillstment  is  nend-  pfff- 


resumption  of  rumours  that  some 
sort  of  capital  readjustment  is  pend- 
I  ing,  the  opinion  being  held  in  some 
I  quarters  that  the  company  will  re- 
I  tire  the  outsLinding  preferred  stock 
I  and  substitute  an  additional  Lssue  of 
i  common  stock. 

I  The  Finanrial  Times  understands 
from  .authoritative  sources  that  no 
;  scheme  of  capital  rearrangement  has 
:  received  any  serious  consideration 
by  directors  of  the  company,  nor  is  it 
;  likely  that  an.vthing  along  these  lines 
i  will  develop,  in  the  near  future  at 
I  lea^it. 

A  cursory  anal.vsis  indirates  that 


The  Vote  to  Jarvis  | 
Being  Discussed  \ 


T.orw’s  Theatres,  com.  and  pref. 
Masscy-Harris.  com.  and  pref. 
McKinnon  Industries,  com.  and 
pref. 

Page-Hersey.  com.  and  pref. 
Pioneer  Mining  Corp. 

Pressed  Metals.  Ltd.,  com.  and  prof. 
Seagram  &  Sons. 

Alberta  Pacific,  com.  and  pref. 
Hunt’s,  Ltd.,  com.  and  pref. 
Kclvinator  of  Canada,  com.  and 
pref. 

T.aura  Sccord  Candy  Shops,  com. 
and  pref. 


pppf  ‘  Toronto.  —  Considerable  interest  I 
coni,  and  is  being  displayed  in  the  vote  of  $35.- 
000  to  President  Jarvis,  of  the  British  ! 
Columbia  Fishing  &  Packing  Co.,  in 
connection  with  the  purchase  of  Wal- 
ana  pret.  Fisheries.  Prior  to  the  annual 

.  meeting  the  payment  was  authorized 

by  the  directors.  The  question  was 
r-nm  anri  OS  to  Whether  the  action  of 

the  board  was  technirally  correct, 
com  company’s  solicitor  advised  it 

P' ’  was  not.  Thereupon  Mr.  Jarvis  ira- 


‘  The  number  of  conipaios  having  o’^iately.  of  his  own  volition  and 
storks  listed  on  the  regular  Toronto  o"/  Pressure  from  the  board. 


I  the  suggestion  regarding  the  retire-  Toronto  pressure  fror 

j  ment  of  the  preferred  stock  has  even  ,,,^,,,^0  g  hanks,  the  transaction, 

j  more  serious  harriers.  The  preferred  trust  companies,  and  92 


shares  of  Steel  of  Canada  participate  general  list 


This  left  the  annual  meeting  free 
to  deal  with  the  matter,  and  a  rcso-  j 
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equally  with  the  common  stock  in  all 

I  surplus  profits  after  the  payment  or  stock  E%hango  is  the  w-^  dh-crsl-  in  the  amount  mentioned. 

I  7%  on  both  elasses  of  stock,  so  that  ficatioii  of  the  list.  The  advantages  Different  opinion.s  are  heard  as  to 
any  suggestion  to  substitute  common  from  the  standpoint  of  both  the  advisability  of  corporation  exccu- 

stoek  for  the  preference  would  hard-  investors  and  brokers  is  obvious.  W'cs  accepting  rewards  of  this  kind, 
ly  be  well  received  by  holders  of  the  Trading  can  be  switched  from  one  but  the  feeling  seems  to  be  that  the 
latter  as  it  would  mean  the  sacrific-  group  to  another  in  such  a  way  that  principle  is  all  right,  although  per- 
ing  of  their  rights  as  preferred  stock-  whole  list  tends  to  become  more  haps  subject  to  abuses  in  individu.al 
holders  without  receiving  any  tan-  stabilized.  ITirthermore,  trading  cases.  So  far  as  the  vote  to  Mr.  .lar- 
giblc  advamtage.  more  especially  as  activities  tend  to  more  uniform  pro-  vis  is  concerned  there  is  a  feeling 
the  rights  in  question  are  much  more  portions.  that  the  matter  wmuld  have  been 

substantial  than  those  enjoyed  by  the  The  Toronto  board  stands  out  con-  more  clearly  gra-sped  by  the  share- 


A  favorable  aspect  of  the  Toronto  I  bition  was  carried  to  co'mpcnsate  Mr. 


Stock  Exchange  is  the  wide  diversl- 


7%  on  both  classes  of  stock,  so  that  ftcatioii  of  the  list.  The  advantages 


the  rights  in  question  are  much  more  portions. 

substantial  than  those  enjoyed  by  the  The  Toronto  board  stands  out  con- 
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preferred  slocks  of  the  great  major- 1  splcuoualy  for  the  number  of  food  |  holders  had  there  not  heca  the  earlier 


ity  of  Industrial  corporations. 


stocks  listed. 


arc  more  food  action  and  withdrawal. 


V 


the  financial  times.  MONTREAL.  APRIL  8,  1927. 


Bankikg  Service 

The  service  of  the  Bank  of  Montreal  is 
measured  only  by  the  requirements 


The  service  of  the  Bank  of  Montreal  is 
measured  only  by  the  requirements  of 
its  customers.  While  the  Bank 
coKiperates  with  many  of  the  . 

largest  enterprises  in  Canada,  ^ 

its  service  is  equally  ex- 

tended  to  all  of  its  clients.  Vff  Ixj! 

The  Bank  cordially  wel-  isM 

comes  small  accounts.  ^itjn 


to  USE  LIGNITE 
POWER  SUPPLY 
SASKATCHEWAN 

D:ikota  Senator  Would  Secure 
Power  Plant  and 
Franchise 

ESTEVAN  TO  REGINA 


Total  Assets  in  excess  of 
^780,000,000 


Initial  Ei^penditure  on  ^Project 
and  125  Miles  of  Transmission 
Lines  Estimated  at  $400,000 
— Briquetting  Plans  Also 


appears  pretty  well  assured.  Fol¬ 
lowing  are  comparative  earnings: 

lajti  1927  Inc. 

February —  I’F. 

Total  revenue  $171,179  8.11 

Net  Income..  .  11.016  19.077  73.18 

Year  to  date —  ,  , 

Total  revenue  $328,381  $389,203  9.37 

Net  income  .  .  20.029  40.8,T2  103.97 

UTIUrrMERGER 
STILL  POSSIBLE: 

Market  Action  of  Brazilian  and! 
Barcelona  Revives  Merger  j 
Talk 


WIDE  GAIN  IN  I 
EARNINGS  FOR  j 
WEST  KOOTENAY' 

Gross  Up  Over  60  Per  Cent,  at 
$1,660,669—11.8  Per  | 
Cent  on  Common 

_ i 

STRONGER  CASH  POSITION 


BANK  OF  MONTREAL 

Established  l8l7 


J.iia  ii.f 


that  province.  If  the  offer  is  ac¬ 
cepted  the  Electrical  Construction 


Substantial  gains  both  in  gross 
and  net  earnings  over  the  preceding 
year  and  a  gratifying  Improvement 
In  balance  sheet  position  arc  shown 
in  the  annual  report  of  West  Koot¬ 
enay  Power  and  Light  Company,  Ltd., 


umes  .^oronf  Burc..„  The  F.n-nc.a,  T.-es. 

I  —Briquetting  Plans  Also  Toronto.-The  price  of  Barcelona 

I  Winnipfi;  n..rr«u  The  Finnnchil  Time*.  has  broken  into  new  gh  Power  and  Light  Company.  Ltd., 

I  Winnipeg.  -  Cheaper  power  for  fonipanys  hlstorj.  It  12  months  ended  December 

1  *  J  1  is  noteworthy.  In  connection  with  ,noc  *«  •  »  j,  i 

.^ome  of  the  towns  and  rural  areas  Barcelona  .stock,  that  it  has  follow-  ”2(5.  After  payment  of  divl- 

I  of  Saskatchewan  looms  up  as  a  re-  pj  a  similar  course  to  Brazilian  dends  on  the  preferred  stock,  earn- 
sult  of  a  definite  offer  made  by  Traction.  When  the  merger  nego-  ings  equivalent  to  4.8  per  cent,  arc 
'  Senator  Walter  II  Schlosscr  of  t'at'ons  linking  Brazilian,  Barcelona  shown  in  the  outstanding  common 
l\  ‘  ..  V,  1  other  companies  were  the  talk  stock  of  the  company,  this  compar  j 

j  Grand  l  orks.  North  Dakota,  to  pur-  Street,  Brazili.an  went  to  ing  with  only  0.1  per  cent,  earned  In' 

,  ^  chase  the  power  plant  and  fran-  above  120.  after  which  it  slumped  1926.  I 

:  chisc  of  Estevan.  Saskatchewan,  the  sharply  to  about  100.  Since  then  Gross  earnings  for  the  year' 
i  centre  of  the  coal  mining  region  of  stock  h.Ts  risen  to  above  134.  amounted  to  $1,660,669  as  compared, 
I  ■  ie  tu  tt  ■  same  time  that  Brazilian .  with  $1,041,125  for  the  previous  12 

that  province.  If  the  offer  jic-  went  first  above  120.  Barcelona  ad-  months,  and,  after  deduction  of  ox-i 
copied  the  Electrical  Construction  vanced  sharply,  and  this  rise  was  penses,  at  $85,387;  bond  interest  at! 


Gross  earnings  for  the  year' 
amounted  to  $1,660,669  as  compared. 


c  A  .  7  f  _ I  siiiiipiy,  niMi  iiiia  i "-‘o  peiise.s.  ai  ;  oona  interest  at 

of  Grand  Forks,  of  wWch  the  sena-  foBowed  by  a  simll.ar  slump  to  $221,582;  depreciation  at  $465,072; 


=  tor  is  vice-president,  has  undertak- 


Since  then  the  advanee  written  off,  $146;  sinking  fund  re- 


j:  =i.'s=/i=  f".,”  present  plant  and  ,,.^g  consistent  and  impressive,  quirements.’  $99,262;  and”  other  in- 

?£‘  =|i^J/f=  build  a  more  pretentious  one  with  -p},p  puyjng  in  Barcelona  in  recent  |  terest  at  $4,487;  net  earnings  were 


S  “  I  initial  construction  of  125  miles  i,een  for  European  ac-  j  showm  at  $484, 733  ivs  against  $39,368.1 


The  NORTH — our  once  undeprated  North — 
sends  its  meteors  of  gold  and  silver  across  the  sky 
of  Canadian  opportunity.  Today  the  mineral  produc* 
cion  of  Canada  is  growing  at  such  a  rate  as  to  attract 
predictions  of  world  dominance  from  the  most 
eminent  geologists. 

From  coast  to  coast  arc  mining  names  to  cooJiot 
with  Hollingerl  Premier!  Nipissing!  Creightoh! 
Trail!  Flin  Flon!  Sullivan!  Noranda!  First  in 
nickel*  Third  m  world  gold  prodiictionl  High  up 
m  silver,  lead  and  zinc,  and  now  Quebec  is  unlocking 
her  treasure  rhest  to  show  the  world  that  she,  too, 
possesses  copper  deposits  of  almost  incredible  richness. 

Brm^  Cohunbia,  Alberta,  Manitoba,  Ontano 
and  Quebec  arc  the  principal  {voducers  of  minerals, 
Cntario  in  the  lead  with  an  annual  production  of 
more  than  $85,000,000. 

Not  only  in  precious  metab  has  Canada's  progress 
been  phenomenal,  but  in  the  base  metab  and  ikmi* 
metallic  minerab.  The  Dominion  b  known  to  the 
world  as  the  possessor  of  almost  every  mineral  re» 
quired  in  commerce,  ranging  from  the  enormous  coal 
deposits  of  the  cast  and  west,  to  the  large  quantities 
of  salt,  gypsum,  asbestos  febpar,  slate,  granite  and 
other  commodiues  which  have' a  large  place  m  the 
economic  imoortance  of  any  nation. 

The  Bank  of  Toronto,  consistently  encemr* 
aging  the  development  of  Canada's  natural 
resources,  seeks  jo  deserve  the  confidence  and 
patronage  of  the  Canadian  people  on  a  ba^ 
of  helpful,  fncndly  ccnopeiation. 


transmission  counf-  j  Payment  of  preferred  dividends  at| 

planned,  of  cou^r.e.  to  utilize  Movements  Synchronize.  $35,000.  left  a  surplus  for  the  year  at 

the  lignite  coal  for  the  development  ,  tit 

of  power  and  to  sunplv  primarily  The  similar  movement  of  these  ♦'♦4!). '33.  Pre^ous  balance  was, 

the  mines  in  the  vicinity  of  Estevan  ■  stocks  are  regarded  in  some  I  brought  forward  at  $16,609,  making  a  j 
and  Te  townl  in  that  aB  significant.  Both  these  j  ProGt  and  loss  ^  in  the  cur- 

expenditure  at  the  outset.  It  is  stat- 1  companies  belong  to  the  Pearson  |  nmfit  ana  r#, 

ed.  w  111  be  at  least  $400,000.  In  or-  i  group  of  utilities,  which  includes  )  The  profit  and  loss  figures  for  the 
der  to  enter  the  Saskatchewan  field.  I  others.  The  question  is  raised  as,  Past  three  years  compare^  as  follows: 


Payment  of  preferred  dividends  at 
$35,000.  left  a  surplus  for  the  year  at 


expenditure  at  the  outset,  it  is  stat- 1  companies  neiong  lo  me  i  earsou 
ed.  will  be  at  least  $400,000.  In  or-  i  group  of  utilities,  which  includes 
der  to  enter  the  Saskatchewan  field,  others.  The  question  is  raised  as 
Schlosser  declares  that  the  Blectrlc  '  why  they  should  operate  under 


Development  Company  has  practl- *  expensUo  organizations.  Gross  Inc. 

cally  disposed  of  all  its  other  inter-  i  Brazilian  shares  are  selling  at  a  Expenses  . 

■  price  to  yield  less  than  while  • 

At  the  outset  the  company  has  in  j  Barcelona  shares,  on  which  no  divi-  ■wruten  of 
view  the  extension  of  a  transmission  '  denils  are  likely  lo  be  paid  for  son/i  sinking 
line  eastward  as  far  as  Oxbow  and  :  ^re  selling  within  two  points  j  • 

northward  to  serve  the  towns  of ,  P^r.  .  ! 


northward  to  serve  the  towns  of 
Lampman,  Areola,  Forget,  Stough¬ 
ton,  and  Carlyle.  Senator  Schlos- 


ultimately  Into  the  hands  of 


ser  has  also  been  Interesting  himself  |  same  Ruropean  group.  Mexican 
in  the  construction  of  a  briquetting  j  utility  companies  are  mentioned  as 
plant  at  Estevan.  and  an  enterprise  a  possible  party  lo  merger  proceed- 
of  thi.s  kind  may  be  undertaken  in  i  lugs  that,  perhaps,  are  not  by  any 


Line  to  Regfna. 


I  can  group  could  be  taken  in,  as 
suggested,  at  prices  that  represent 


Gross  Inc.  . 

.1,660,669 

1,041,125 

68.1.516 

Expenses  .  , 

,  3S,S.3S7 

344.772 

241,619 

Bond  Int.  .  , 

.  221. .682 

172,7.51 

106.768 

Depree.  .  .  , 

364, sc:; 

232,655 

Written  off 

UG 

.111 

199 

Sinking 

I-'und .  .  .  . 

95.854 

69.378 

Other  Int.  . 

4,487 

23.206 

N»t  earn.  .  . 

,  484.7.1.1 

39,368 

.12.897 

nivid^ndH. 

35.000 

35.000 

35.000 

Tax  adjust  . 

870 

2.170 

Surplus  . 

449.733 

5.2.18 

67 

I’rev.  hal  .  . 

16,609 

11.374 

11.309 

P.  K-  E.  hal. 

466.342 

16.612 

11.376 

Earned  on 

Common. . 

I  *ri 

0.1  Te 

I  According  to  his  statement,  the  actual  value,  an  entirely  different  Improved  Balance  Sheet, 

i  Senator  also  has  In  view  the  con-  !  complexion  would  be  placed  on  the  Changes  in  the  balance  sheet  are 
■struction  of  a  transmission  line  ,  fjea  of  a  merger  comprising  the  va-  mostly  favorable,  current  position 

i  from  Estevan  to  Regina  with  the :  rloiis  companies  mentioned.  being  improved  considerably.  Re- 

I  possibility  of  purchasing  a  supple- 1  .  -  '  cr-lvables  are  up  at  $130,207  from 

mentary  block  of  power  from  the  |  viwrrk  a  mTCVV/amt  i  ^13,077.  and  receivables  in  suspense 

Regina  plant.  This,  it  is  stated, '  vOI  I  mil  mYUJIMWIIIM  I  down  at  $197,986  from  $225,000;  pre- 

could  be  sold  at  the  intervening :  UvUlll/  LiAl  xlllulvll  j  p.iyments  down  at  $5,642  from  $58,- 

tovvns  and  marketed  at  half  the  .  fwvf  n  1  n/1PI  I  sinking  fund  up  at  $34,447  from 

price  which  is  being  paid  in  these:  IcV  kAkI  W  I  |I|\IA  |  ||  $9,025;  and  plant  up  at  $7,732,229 

municipalities  at  the  present  time.,  MJ  K  ilialBVlJlJ  Vlvi»  vV#  from  $7,473,859.  Among  the  llablli- 

!  Regina  has  considerable  power  to  |  _  ties,  funded  debt  is  dow'n  at  $2,769,- 

sell  and  would  welcome  the  scheme, .  Further  Improvement  in  F.l«»nin«v«  ®23  from  $2,879,767;  payables  down 
it  is  stated.  I  ^  ..  I  $106,091  from  $219,334;  reserves 

Senator  Schlosser’s  scheme  ha-s '  1  nis  lear  L^peranng  tco-  jjj.  5657^352  from  $558,090;  and. 


)iis  companies  mentioned.  being  improved  considerably.  Re- 

_ I  cr-lvables  are  up  at  $130,207  from 

i  ^  a  wT/vvAm*  1  $10,077.  and  recciv'ables  in  suspense! 

QDfIMD  YPANdflN  l  at  $197,086  from  $225,000;  pre-^ 
OvUlll/  LiAl  xallljlvll  I  payments  down  at  $5,642  from  $58,- 
n  I  non  Alf  a  on  '  sinking  fund  up  at  $34,447  from. 
RY  RAnl  rl  llnlA  I  ll  !  -50,025;  and  plant  up  at  $7,732,2291 
111  ilnllVLlLiVi1/l  VV#  from  $7,473,850.  Among  the  llablli-, 
_  ties,  funded  debt  is  dowm  at  $2,769.-' 


TITLE  GUARANTEE  AND  TRUST 

I  OKPOKATIOX  OF  C.4NADA 

Capital  SI  MO, 000 

Sir  Lpro^r  Oonln.  Frfsidrnt  Sir  IlrrHi^rf  flolt.  Mre-Prf»idcn: 

K.  R.  l>ecdrT,  \Tce-Prrs!drnt  nod  Dirrttor^Geroeral 

6^0  FIRST  MORTGAGE  CERTIFICATES 

Guaranteed  as  to  Refunding  of  Capital  and  Interest. 
Write  today  for  Circulars  describ  ngoiir  Offerin^is 
in  $10 J  $500  and  $1,000  Denominations. 

131  ST.  J.AtreS  ST..  .MONTtir.AI. 


Senator  Schlosser’s  scheme  ha.s ' 
added  Interest  in  view  of  the  recent 
discovery  of  a  much  higher  grade  of ' 
coal  south  of  Assiniboia,  Sask.,  on  | 
the  new  Canadian  Pacific  extension.  ; 
The  coal  has  been  '  located  on  the ' 
eastern  border  of  what  is  known  as  i 
the  Wood  Mountain  district,  and ' 
I  tests  are  said  to  have  already  estab-  ; 
:  lished  that  it  is  much  superior  to 
'  any  of  the  existing  Saskatchewan 
■  products.  Predictions  have  even ; 
!  been  made  that  it  will  result  in  i 


This  Year — Operating  Eco¬ 
nomies  Effected 

Toronto  Bureau  Thr  Flnanrlol  Tlmea. 

Toronto. — Computed  in  dollars  at 
the  current  rate  of  exchange  on  pe¬ 
setas,  Barcelona  Traction,  Light  & 
Power  Company  in  the  first  two 
months  of  1927  showed  an  increase 
in  net  earnings  of  $100, OOO,  or  there¬ 
abouts,  while  the  total  net  earnings 
for  the  period  amounted  to  about  I 
$2,000,000.  This  is  at  the  rate  of 


surplus  up  at  $466,339  from  $16.609.1 1 
Balance  sheet  figures  for  the  past  2, 
years  compare  as  follows:  j 

Asset*.  I 

1926  192.1 


:  alienating  Alberta’S  strangle  hold  on;  ’^pproxirnately  $13.000/)00  |>er  an- 


tbe  Saskatchewan  coal  trade. 

While  considerable  interest  is  at 


a  pretentious 


!  uum. 

The  company  has 


which  British  engineers  and  capital-  j^g  great  rival  company, 

ists  are  Involved  is  being  watched.  !  jg  C'ataluna,  great  savings 

Extensive  tests  have  been  made  and  have  been  made  in  operation,  as  In- 
the  results  submitted  to  the  Old  Seated  by  the  substantial  reduction 


Plant,  etc..  .  . 

.$7,732,229 

$7,473,859 

Accessories.. 

.  289.781 

195,923 

Cash . 

80,262 

75.108 

Acets  rec . 

.  1.10,207 

19.077 

Acc.  rec.  su.sp. 

197.986 

225.000, 

Prep,  charges  . 

.  5.642 

68.70.1 

Investment.^ .  .  . 

1.460 

1.46i) 

Sinking  fund.  . 

.  34.477 

9,025 

Totals . 

$8,472,051 

$8,058,158, 

Liabilities, 

i 

1926 

1925' 

Ponds  . .  .  r.  , 

.$2,769,073 

$2,879,767' 

Pfd.  stock  .  , 

.  500,000 

500.000' 

Com.  stock  .  . 

.  3,812.000 

3,812.000 

Bills  pay.,  etc.. 

.  <1*196,691 

219.3:i4, 

Accru.  Itabs..  . 

.  71.193 

72,337! 

■Reserves..  .  •. 

.  657.352 

.558.0901 

Surplus..  .  ,  . 

466.3:{9 

16,609 

Totals . 

$8,472,031 

$8,058,158 

Rig  Increase  in  Load.  I 

_ _ .1  _  '  -  “  Tit  hls  remarks  to  shareholders.: 

^  Vh  f  nro^  Jt  i  Operating  cxpenscs,  not  to  men-  Lome  A.  Campbell,  vice-president 

t.on  vyth  the  proposed  proj^t  ^  .x-  jigp  overhead.  and  general  manager,  says  in  part:  I 

petted  anj  day  now.  It  is  under-  After  making  due  allowance  for  "The  revenue-nroduclng  load  for 
stood  that  half  a  million  dollars  is  ,  imeregt  charges,  depreciation,  taxes,  the  12  months  ending  December  31, 
..ivolvea  in  tae  latter  scheme.  |  etc.,  Barcelona  promises  to  show  a  i()25,  was  39,230.1  H.P.,  and  for  the 


involved  in  the  latter  scheme. 


It  is  known  that  the  com- 


Board  of  Directors 

nobrrt  .\dair 

>Jr  Ifnrn^an 

f  .  n.  no**mer 

Hon.  K.  .\mTot 

Aimi*  fifoffririn,  l\.C. 

T.  H.  flaraulaj 

Sir  <  har!f*s  (lortlnn 

Walter  .Mol'^on 

'»*ir  I.onirr  <fOiun 

.John  H.  Price 

Krnnfth  1.  Huurs 

H.  \V.  K.  Hide 

lion.  n.  UajTnond 

Urnest  IL  Df^i’ury 

Sir  Herbert  Holt 

Hon.  J.  M.  WiUon 

•fcts  111  .Manitoba  Sa.^katchewan  'vii!  j  pany  has  Its  construction  rcqulre- 


r  o  -  Hnn  tv,  "  tv.  *  ®  “Pentlcton,  KelowHa.  and  South- 

Ic  au<ation  to  the  Grandvutw  pro-  year  It  is  known  that  the  com-  ppp  Okanagan  extensions- 

r"‘L-ie?'^with"  dHHlfv  '"hG  '  “Ourbuslncss  5n  ‘tJls  particular 

v"..^  fivi  wui  Z  ' :  ™ents  completed,  and  will  not  have  slight  iniprove- 

ir'i  Viip  T  invrimiiTctPr  rpiHnn  anrf  orp ’ ^t  '*  nV' 1  mp  ment  ovcr  the  year  1925,  this  brought 

:'i  tbe  Llo>dmin^»ter  rej^on  and  one  struct  on  work  until  1030.  and  pro-  >iv 

comppuy  will  shortly  operate  In .  bably  until  1932.  conditions 

Read!}  n,  east  of  Assiniboia.  Anotb-r  — - - conaiiions  m  tne  Koiawna  distiiet. 


Ideal  Condition.^  for 
INDUSTRIES 

Freedom  from  High  Taxes,  High  Labor  Rates,  High 
Labor  Turnover  and  Power  Problems. 

Freed'Om  lo  Expand  on  Ample  Sites,  Permits  Concen¬ 
trated  Effort  on  Production. 

WF.  tIVVF'  I.OCATTT)  PI  VNTS  TO  Tllfi  V  ALFF  OF 
tl3,000,00()  IN  TIIF  I.VSr  TWO  VFAHS  L'MIFK  T  TIK 
AltOVF  lUFVL  (:on:)ITTo.\s. 

Soulhern  Canada  Power  Company 

.'J.'iO  C'oristine  Building  '•  MON'FRIvVL 


WEAVER-Welsh  has  no 
Equal  for  Quality 

F very  ton  of  WEAVER-WeUh  Coal  is  broken,  sized  and  screened 
in  our  own  plant  at  Point  aux  Trembles.  This  modern  colliery 
breaker  is  the  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
such  perfect  preparation.  That’s  why  we  say  WEAVER -Welsh 
has  no  equal  for  quality. 

Main  f '  Main 

4224  4224 

F.  P.  Weaver  Coal  Co.,  Limited,  146  Notre  Dame  St.  W. 


Uca,-]!.v  n.  cast  of  A^sinibo.a^^notb'r  '  - conditions  in  the  Koiawna  district. 

r/^rT,rv  U rv  v.,r  o  r  -  lw?Tt  ^1^4  OUT  OpCratlODS  fOF  thC  yGUr 

Mly^iouih  of  Moo^e  Jaw  CTUAHV  nFMAItfn  allowed  a  gradual  monthly  increase 

■  rJ  develop  the  Valuable  clay  d-;uItAUl  l/LliilAiNU  which  amounts  to  a  total  of  1.5  per 

P'.sit3  in  thc^south  a  washin/ and!  nC  nAimO 

:  UblisS  l  FOR  GAS  BONDS  -  extension: 

=  |.mc.uts  of  fine  pottery  clay  ham'  _  Allenby  Copper  (  ompany, 

!Tn^r„II"L‘rn^erSr:’,d^' 

'  market  is  expected.  Saskatchewan  '  ®  Cent  Issue  is  Favor-  the  year,  and  our  revenue  from  tlm 

also  hopes  to  develop  additional  1  ably  Received  ^«arce  has  shown  a  gradua  monthly 

manu.aeturing  enterpri^s  of  its, 

own  along  this  line.  I  Jbe  issue  of  twenty-year  6%  1st  increase  over  January'"  revciiue 

1»26  amounting  to  42.8  per  cent. 

manl  from  British  (  olumbia  ba':-  Tompany  of  Ixmdon,  recently  pur-  j  say  shovv.s  that  thev 

katfhowan  .s  sodium  sulp^iate  depos- ^  chased  by  Midland  Securities,  I^d.,  are’bringing  their  mill  unto  full  c'l 
its  ale  receiving  more  considera'ion  ,  of  London,  and  offered  for  public  pacltv  and  brought  about  in 
I  tlii.s  year.  This  salt  Is  used  exten-  ;  subscriiiytlon  on  April  1st,  has  mot  P  nnwar  enncimint  nn  no 


I  ti.e  new  plain  in  operation  a  wide  ' 
market  is  exjpocted.  Saskatchewan  : 
also  hopes  to  develop  additional  1 
nanuiacturing  enterprises  of  its , 
own  along  this  line.  I 


STEADY  DEMAND 
FOR  GAS  BONDS 


6  Per  Cent  Issue  is  Favor¬ 
ably  Received 

The  issue  of  twenty-year  6%  1st 


As  a  result  of  the  inereasing  le-  |  mortgace  bonds  of  the 


are  bringing  their  mill  up  to  full  ca-j 
paclty,  and  brought  about  the  in¬ 
crease  in  power  consumption,  as  we; 


sively  as  a  bleach  in  paper  plants,  j  with  an  exceptionally  strong  |  ^fiesied  ^ 

'J'hrce  companies  are  already  oper-  mand  from  investors  throughout  On-  fnr  Derember  19^5” 

in  the  province  and  a  fourth  I  tarlo  I  P  uecemocr,  jj_a. 


is  now  being  organized  at  Palo,  near  im.-i  nm  .nm  wen  eMaunsneu  imo-  p  .  o  f  J*  ir  I 

the  western  border.  lie  utility  company  wa.s  Incorporat-  Ea*’ly  Refunding  For 

.Meantime  throughout  the  west  *he  ed  as  tlis  City  Gas  Company  in  1864  Twin  City  Company: 

mild  weather  Is  rapidly  putting  the  and  ha.s  been  manufacturing  and  j 

soil  into  shape,  and  if  the  present  distributing  artificial  gas  through-  Toronto  Barrnu  The  Financial  Time*.  | 

weather  is  maintained  seeding  oper- 1  out  the  city  of  London  and  the  sur-  Tni-nntn  _  The  Twin  ritv  i 


This  old  and  well  established  pub¬ 
lic  utility  company  wa.s  Incorporat- 


.Meantime  throughout  the  west  *he  ed  as  the  City  Gas  Company  in  1864 
mild  weather  Is  rapidly  putting  the  and  ha.s  been  manufacturing  and 


weather  is  maintained  seeding  oper-  out  the  city  of  London  and  the  sur-  Toronto  _  The  Twin  City  Rapid 

lations  may  be  expected  to  begin  rounding  district  since  that  time.  |  transit  will  have  two  blocks  of  sen- 
,  shortly  after  the  middle  of  the  The  property  consists  of  an  artifi- 1  jog  Hne  in  19‘’S 

'  month.  clal  gas  plant  with  a  distributing  ’“xSle  aT$5  OOo!S^  firs!  mort- 

,  sjrStem  of  110  inlle.s  of  mains  gnsro  ooll.ateral  .SI^ca  cold  notes  is- 


j  Last  ¥car — lliTideiul  Soon. 

I  Toronto  Bnrrnu  The  Flnanrlol  Time*, 

I  Toronto. — Net  earning.s  of  Dulutli- 


These  are  $5,000,000  first  mort- 1 
age  collateral  gold  notes  is- 


UrAVV  CYPANCinN  !  throughout  the  city  of  Tendon  and  gugd  In  August.  1925,  to  refund  7% 

lUj/iT  1  !  part  of  the  townships  of  Ixmdon  and  first  mortgage  bonds  of  the  Minne- 

nill  IITU  CADMIWrC '  .  apoli3StreetRaUwayCo.,whichbe- 

UULUln  LAIUIIIIUJ:  company  operates  .under  a  came  due  at  that  time,  and  an  issue 

_  I  •‘’PfPlal  act  of  the  legislature  of  the  ^f  $10,000,000  Minneapolis  Street 

Fehniarv  Results  Show  Gain  of :  Ontario  with  Its  rates  Hallway  f’o.  and  St.  Paul  City  Rail- 

73  18  Per  Cent  Over  Same  Period  I  a  revT.s.on  from  time  to  way, Co.  consolidated  mortgage  bonds 

I  ast  yU"— liriideiTso^^^  '  Railway  and  Municipal  coming  due  in  October,  1928. 

Toron'.o  Bnrrnu  Thr  Flnanoini  Time..  “"‘"■'^  Strong  F-Irtilnc  Power  Understood  that  arrange- 

_  .  „  .  ,  ,  TV  1  Mrong  r.aming  iow»r.  ments  are  being  made  with  bankers 

Toronto.  Net  earning.s  of  Duluth-  The  bonds  now  offered  to  the  pub-  j]f>w  to  refund  these  issues,  in  order 
Superior  Traction  (  ompany  in  Feb-  lie  are  secured  by  a  first  mortgage  ,nke  advantage  of  orevaillnc  f-iv- 
ruary  showed  an  increase  of  73.18%  on  all  the  fixed  assets  now  owned  .  orabiemSt  conditior^^^^ 
the  total  being  $19,077,  as  compared  j  or  hereafter  .acxiulrcd  and  a  floating  I  _ ZL _ _ 


'Subject  to  a  revl.sion  from  time  to  way,  Co.  consolidated  mortgage  bonds 
j  time  by  the  Railway  and  Municipal  coming  due  in  October,  1928. 

Board.  It  is  understood  that  arrange- 

1  Strong  Earning  Power.  ments  are  being  made  with  bankers 


two  i  Buying  Materials  Affccts 

Net  earnings  for  the  first  two ,  the  company.  '  ■'  ® 


Price  Movements 

fA  KNOWLEDGE  of  price 
movements  will  enable 
you  to  buy  and  sell  intelligently. 

Monthly  Commercial  Letter 
indicates  current  price  movements 
and  comments  upon  general  business 
conditions.  It  will  be  sent  free  to  you 
on  request.  S9 

THE  CANADIAN  BANK 
OF  COMMERCE 

Capital  Paid  Up  820,000,000 

Reserve  Fund  $20,000,000 


When  In  Doubt  About  a 

Business  Deal — 

First  talk  it  over  with  your 

This  Bank  solicits  Business  Accounts 


THE  BANK  OF 
NOVA  SCOTIA 

Established  1832 

'  Capital  Reserve 

$10,000,000  .$19,500,000  GjWO 

Total  Assets,  $245,000,000 


1 


Our  .Mantrenl  Branch 


nONAT  RAYMOND 

Vice-President 
V.  C.  R.  VICKERS 
V.  M.  DRURY 


JAMES  PLAYFAIR 
President 


frank  M.  ROSS 
Managing  Director 
1.  CAMPBELL 
T.  C.  SIMPSO.N 


134  McCORD  STREET 

MONTREAL 


Telephone 

YORK  7606 


A.  HUTCHINSON 

Commercial  Manager 


Electrical  Energy 


RELIABLE 

Biz  (B)  Hrdro-Elee- 
trte  Power  plaata 
■ad  large  BtcMin 
plnct  Reserve. 


coirrurrous 

A-rallable  for  aao  34 
hoard  per  dor  and 
everr  dag.  No  ro> 
■trictloaa. 


mruanTED 

Approzlaiotely  300,. 
000  U.  F.  PTollablo 


FOR  POWER,  LIGHT  AND  OTHER  PURPOSES. 

Geoerated  and  Dlstribnted  by  tbe 

ii^ontreal  Light,  Heat  &,  Power  Consolidated 


GAS 


Hanafactarlnz  and  DIstribntlBC 
For  INDUSTRIAL  and  . 

RKSlDRNXlAJj  HSUS  uual 


Low  Rates  For  Service 


isKd"  Dual  Service 

Inquiry  Reqneated.  Address  to 

Power  Bid.,  83  Crals  Rt.  West, 
Tel.  Main  4040.  Uoatreal. 


MAPLE  LEAF 

INDUSTRIAL 

ALCOHOL 

HIGHEST  QUALITY  —  BEST  SERVICE 

Ethyl  Alcohol — Cologne  Spirits,  Denatured  Alcohol  (all  formulaci 

A  .  We  maintain  a  Technical  Service  Division  which 

stands  ready  at  all  times  to  co-operate  to  the 
best  of  its  ability  with  the  trade. 

CANADIAN  INDUSTRIAL  ALCOHOL 

-^WaDvwBt,  Co.,  Limited 

VaosM  1  «sMg  MONTREAL  CORBYVILLE 


_  WINNIPEG 


VANCOUVER 


Ask  for 


COSGRAVES 

Old-  DCUDC 
time  uCjl-rlVid 


Ale  ■  Porter  -  Stout.  Famous 
since  1863.  Palatable,  Nutritious 
and  Wholesome.  At  Restau¬ 
rants,  Hotels  and  Grocers. 

COSGRAVE  EXPORT  BREWERY  CO.  LTD. 

TORONTO 


months  of  1927  show  .-i  growth  of  no  j  Earnings  show  a  consistent  sur-  rrenen  iraae  oaiances  exports-  totalled  4, 596,657, OOOi  . . 

ile.s.s  than  103.97%,  the  total  being  |  plus  for  many  years,  over  the  inter-  - - -  fiaiics  a.s  against  4.708,855,000  francs'  I-i-O.  that  the  visible  balance  of  ^ 

j  $40,852.  est  requirement.s  of  thi.s  issue  and  During  the  montli  of  February,  January  1927  and  4  422  376  000  tr.ade  is  again  unfavorable. 

I  The  benefits  being  derived  from  for  the  last  five  years  have  averaged  1927,  according  to  figure.s  compiled  ’  ‘  ’  i  but  this  fact  is  in  no  way  dlscourag- 

I  the  increase  In  fares  which  came  over  three  times  these  requirements,  by  the  French  (Uistoms  Office  and  “uucs  in  rebruary,  1J_6.  I  j,jg  ex<-ess  of  imports  is  due 

I  into  effect  October  15tli  last  are  The  company,  according  to  its  state-  transmitted  to  the  Bankers  Trust  .  Tliere  is  tliu:5  an  increase  in  value  to  larger  purchases  of  raw  materials. 

!  eridently  fully  up  to  the  expecta-  nient  of  Deecnilier  31,  1926,  Iiad  a  net  t 'ompany  of  New  York  by  its  French  of  iiupoi  ts. and  a  decrease  of  exports  the  Fel)ruar.v  surplus  over  January 

I  tlons  of  the  manageruent.  The  plac- i  worth  of  over  $750,000.  after  prnvid-  Information  Service,  France’s  im-  when  com jia red  witli  January  of  this  being  -lOK.Ssi.Obti  francs  or  638,232  \ 
ing  of  the  common  stock  on  a  divi-  ing  for  the  payment  of  this  is.sue  of  r>orts  amounted  to  4,779,703.000  year,  iuit,  on  tbe  contrary,  a  decline  n,etiir  tons,  wliieli  i.s  a  sign  of  tlie  i 

I  dend  basis  o-f  4%  per  annum  at  raid-  bo-nds.  or  over  three  times  the  francs  as  against  4. 07!i, 092, 000  francs  of  Imports  and  an  increase  of  exports  continued  industrial  activity  of  tliei 

I  summer  or  at  latest  in  the  autumn  amount  of  this  Issue.  in  tlic  preceding  month  and  5,057,-  when  compared  with  February,  1926.1  eountiy.  ! 


“‘Ka;;;i^^^how  a  consistent  sur-  French  Trade  Balances  ex^^?  toCille;f'’:;S:657S 

plus  for  many  years,  over  the  inter-  - - -  fiaiics  a.s  against  4.708,855,000  francs'  visible  balance  of 

est  requirement.s  of  thi.s  issue  and  During  the  montli  of  February,  ju  January.  1927  and  4  422  376  000  tr.ade  is  again  unfavorable, 

for  the  last  five  years  have  averaged  1927,  according  to  figure.s  oomplled  ’  ‘  ’  j  but  this  fact  is  in  no  way  dlscourag- 

over  three  times  the.se  requirement.s.  by  the  French  (Uistoms  Office  and  “"‘‘“cs  in  i-ebruary,  ex<-ess  of  imports  is  due 

'Phe  company,  according  to  its  state-  transmitted  to  the  Bankers  Trust  .  Tliere  i.s  tliu:5  an  increase  in  value  to  larger  purchases  of  raw  materials. 


615,000  francs  in  February,  1926,1 
wliile  exports-  totalled  4,596,657,000 
fiaiics  a.s  against  4.708,855,000  francs' 
in  January,  1927,  and  4,422,376,000, 
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Securities 


TORONTO  ISSUE 
IS  FEATURE  OF 
BOND  MARKET 


Good  Bonds  are  Scarce 


lU  1  LiJTlIUlliji  lo'*  rl;jss  days  ftp-nish  a  si.rznit'icanl  rnmniml 

r«/t  birv  *1  l  ■  *’■'  indifutod  hy i  n ry  (in  ciiriiMit  invcstniont  cmiriit inn ■; 

INlllflll  1^3  ^  ii\  X  J*  I  wliicli  (Inf-j  in  ( ■iui;i(l:i,  Siiys  ( Irnnll.-ilicid,;  (  Cl. 

I  I  illilnl;.  ;i  Iirw  llir;ll  pricin  ■|■rH•(Jlll()  /'('()  I'ni-  it.-  sfri;il 

_ _  I  I'"'  *  •■Iinnldin  iminici|i;ils  .sinc('  tlicj  4i/,'.s  or  !i  net  ''ost  lo  llic  I'i'y  ol' 

Record  Price  of  98,3499  InjJj.  ’'i"'  'df-;  iw'/,.  a  coriTspoiKiins  is.-.nn  in 

.  I  iernpin  n-:,!|c  ijilon  liy  :i  ryndi- ,  Dornniln^r  l;isi  brondlt  m- 

cates  Cheap  rlliancin^;  I  cnlc  |■(•|)^l■srnlin'^  Slton"  AnK'rii’nn!  i.OnS';  for  llip  monoy.  i.nnir-iornicd 

Fcr  City  ’  liimkinj;  ininresis  I'nrnislic.s  anoihori  maturil ii-s  of  tlio  lu-w  issue  arc  Im- 

^  -  .  indical ion  of  liow  iio, cly  llio  ((nirsol  iiiK  rf'tailod  nn'a  i.a.i'/f  liasis  a.;;ainsl 

rntiT  RA<;ic;  kk  p  r  '>•'  I'l'f's  in  our  )iis:li  (rraiin  lionii .  a  t.SO',  iiasis  for  thf"  I*<“('('it.lir'i  of- 


IXDUSTRIAL 

I'IXAXCIXG 


Members 

Toronto  Stock  Exchange 


R,  A.  DALY  &  CO. 

BANK  or  TOKojrro  bijildibo 

TOKOXTO 


COST  BASIS  4.66  P.C. 

Previous  Toronto  Issue  Last  July 
Cost  4.935  r.c.  —  ?\4anitoba 
Bonds  Cost  Province  4.70  p.c. 
— Quebec  Coming  on  Market 


K  rf-tailod  nn'a  \.7y7V/,  liasis  a.;;ainsl 
t.SO',  iiasis  for  thf"  Itccin.lir'i  nf- 


iiT  cnnlrolird  by  nionny  con-i  rnriny:.  <  onourrrnlly  llie  I’rrn  inco 


CANADIANS  ARE 
ABSORBING  MORE 
OF  BOND  ISSUES 

Can?,  ’a  Borrowed  Less  in  New 
York  This  Year  Than  i 

Far  East  | 

ITALY  BIG  BORROWER 


ditions  in  .New  Yi 


of  .Manitolia  lia.s  snld  an  issue  of  ;ifi- 


'1  bo  liipli  piicos  paid  for  now  is-  year  “iVa's  on  a  4.70''f,  basis 


I  >,iin-  n*  ('it'.-  of  I'oronto  and  I’rovinco! 
!  of  Manitoba  boncls  in  ttic  past  few' 


a  ■1.00';  Iiasis  for  a  rorrosjiondin 
issue  four  monlbs  a;ro. 


,  ,  RIORDON  HOLDERS  HIGH  PRICE  FOR 

]  Toronto  niimiii  T'ho  Flnonrltil  'fimrM. 

I  HAVE  BEEN  REPAID  TORONTO  BONDS 

I  this  wek  the  City  of  Toronto  sold '  _  -  - 

!  $8,800,000  4V2'}c  gold  bonds,  dated  International  Paper  Securities  Re-  National  City  Syndicate  Award 
April  ist,  1027,  maturing  .serially  oni  ceived  in  Exchange  Have  i  ed  Issue  at  98.3499 — Cost 
April  1st,  1028  to  10.57  ineliisive.!  Appreciated  Considerably  Basis  of  4.66  P.C. 

Principal  and  semi-annual  interes* :  _  _ 

are  p.ayable  in  New  York  l.onilon  The  plan  of  reorganization  of  the!  The  following  tenders  for  .$8,800. 
i  0^?jr°and  <-npany,  which  -s  ^  Ci^  of  Toronto  IV. Seri  a 

which  repre.sents  a  cost  basis  to  the' over  by  the  International  Boiid.s  were  recened  April  ..uh,  10., 
city  of  4.66'/;.  This  is  considered  to  -’fP'’  Company,  was  dated  .March  2.  i  V”""’  ‘  '’J' 

he  an  excellent  .sale  on  the  part  of  y-'>-  ’•"'t  '"o  years  have  now:  '  Guaranty  <  o. 

the  city.  It  is  the  lowest  co.st  basis,  li'PScd  stnee  the  plan  was  put  into  '  y  ■  •■'8..110. 


International  Paper  Securities  Re-  National  City  Syndicate  Award- 
ceived  in  Exchange  Have  i  ed  Issue  at  98.3499 — Cost 
Appreciated  Considerably  Basis  of  4.66  P.C. 


of  .New  York. 


on' which  the  city  has  been ’ahle’toOffcct.  Investors  who  bought  the  old' "’o"''- Gundy  &((i.,  Ud;  A.  M 


finance  for  many  years. 


Kiordon  bond.s  at  DH,  held  them 


sure  to  buy  fity  of  Toronto  bonds  tkiou.gh  the  jieriod  of  default  and  re- 
,  lias  steadily  exceeded  the  pressure  to  organization  ami  took  the  new  secit- 
sell.  In  November,  1924.  $9.071.oi)0  I'ili's.  have  conie  out  better  than 
of  I’/.'lr  36-vear  serial  bonds  were  "hole. 

sold  at  n6.is'74,  to  yield  4. nr,';.  In:  l  or  each  $l.lluo  old  Riordon  bond. 


.Ames  &  Co.,  I.id;  Chase  Se¬ 
curities  Corporation . 97, no 

Dominion  Securities  Corp.. 

Dtd;  Dillon,  Read  &  Co.: 
Rankers’  Trust  Co.;  Cana¬ 
dian  Rank  of  Commerce.  .97. .70:; 


.November,  1925,  $2,821,000  tVOe;  30-j  th'’  holders  received  $l.onu  principal  ;  l^'nir  &  Co..  Inc,  NA'.;  Kqni- 

year  serial  bonds  were  sold  on  a  cost!  nniount  ol  reliinding  mortgage  6*';  ,  table  Trust  Co..  N.\.;  R.  .A. 

basis  of  4.96*/;.  In  .Inly.  1926.  $7.-!  dories  “.A”  gold  scries  and  two  j  Daly  &  Co.;  Halsey,  Stuart 


700.000  4K^/c.  10,  20  and  30-yetir  ser- 


shares  of  7  per  cent,  cuniiilati 


ial  bonds  were  sold  on  ti  cost  btisis!  stock  of  Interntilional  I’aiier 


High-Grade 

Bonds 

Government 
Municipal 
Public  Utilities 
IniJustrial 


ycrsaiUe^dricairc' 

HcaclOnicc:  I 

Afcrsaillcs  Building,  Montreal  , 
Tel.  Main  7080  : 


Share  in 
the  Profits 

Send  for  particulars  of  Itv- 
♦  vestment  Securities  yield¬ 
ing  which  we  arc 
offering  at  par  carrying  a 

Common  Stock  Bonus 

"ROBINSONSi: 

Investment  Bankers 


:  Co.  Pre.sent  quotations  are  103  for  Co..  Chicago;  Canadian 

'  ibe  6  per  cent.  Iionds  and  loO  fori  Rtink  of  Commerce;  Mat- 

Tosi  Reduction.  ,  ibe  7  per  cent,  prcfcivcd  stock,  sol  thews  A-  Co..  Ltd . 

To  reduce  llic  cost  from  4.935'';  In  that  the  securities  which  the  Rior-jC:ink  of  Montreal;  Flp.c't  Na- 
ily,  1926,  lo  t.66';  in  April.  1927.  is  (ion  bondholders  received  are  worth  lional  Bank.  N.Y.:  Redmond 


&.  Co.;  H.  H.  Rollins  &  Son.^: 
Continental  &  Commercial 
Co..  Chicago;  Canadian 
Bank  of  Commerce;  Mat¬ 
thews  A-  Co..  Ltd . I 


I  •Inly,  1926.  lo  t.66';  in  April,  1927.  is  (ion  bondholders  received  are  worth 
an  achievement  wliirh  will  result  in  to-day  $1,230.  They  originally  paid 
a  considerable  saving  to  the  City  of  $990  for  tlieir  old  Riordon  bond. 
Toronto.  It  also  siiows  llie  trendj  tliereforc,  tlieir  investment  has  ap- 
of  interest  rates,  whieli  arc  nn-,  Iireciated  $210. 

douhtedly  and  distinctly  downward.!  However,  during  the  period  of  dc- 
The  1927  to  1932  maturities  arc  being  fault,  seven  coupons  were  not  paid, 
offered  for  public  issue  at  100  am]  .Applying  lliis  $210  against  the  un- 
interest,  to  yield  4.50''/;.  The  1933  paid  coupons  mean.s  that  the  inves- 
to  1937  maturities  (or  in  other  word.-;  lor  received  $34.28  for  each  unpaid 
the  bonds  matnring  in  from  6  to  10  coupon,  bein.g  $68.47  a  year  for  in- 
ycars)  arc  quoted  at  99.50  and  in-  terest,  or  on  the  investment  at  99, 
terest.  whieli  represents  a  yield  liasisi  a  yield  slightly  over  6.84  per  cent. 


&  Co.;  Ki.ssell,  Kinnicutt  X. 

Co.;  Lee,  Higginson  &  Co.: 
Hallgartcn  &  Co.,  N.Y. ;  AA' 

R.  Compton  Co..  N.Y.;  L'- 
dridge  &  Co.,  N-A'.;  National 
Park  Bank.  N.Y.;  Saloman 
Bros.  &  Hutzler;  Hanson 
Bro.s;  Kerr,  Klemming  & 

Co . 96.925 

The  offer  of  the  syndicate  com¬ 
posed  of  the  National  city  Co.,  Har¬ 
ris,  I'orbes  &  Co.  &  Guaranty  Co.  of 


a"-iiiist  AA'asliiiigton.  —  American  dollar.-^ 

iwidin"'  seeking  invevstment  aliroad  in  i 
”  ever  increasing  volume.  Ainoricau' 

.  - _  iiionry  so  placed,  which  'reached  a 

.  total  of  more  than  $lL.AOO.0hn,O(i0  at 

the  end  of  1926.  increased  by  72'; 

^  in  the  first  quarter  of  1927,  cotn- 

i«T|vn  pared  witli  the  corresponding  period 
rlllJ  I  preceding  year.  I 

This  development,  according  to  AA'. 
M.  Thorne,  head  of  the  finance  and 
^ward-  investpient  division  of  the  Dcp.xrt- ' 
Cost  tiicnt  of  Commerce,  is  contrary  to 
I  predictions  made  at  the  outset  of  the 
year. 

In  the  first  quarter  of  this  year 
•$8,800.-  the  Far  Fast  borrowed  more  money 
Serial  in  the  American  market  than  did 
h.  1927.  Canada.  Par  value  loans  in  the  l-’ar 
•  Fast  totalled  $72,490,000,  w  hile  Hie 

par  value  of  the  Canadian  loans  was| 

98..  'MOO  $17,683,250.  I 

“This  can  he  attributed'’,  said  Mr. 
'I'liornc,  to  a  greater  proportion  of 
97.90  (tie  Canadian  loans  being  ahsorhod  in 
Canada.  .Alost  of  the  rcernt  Cana¬ 
dian  i.-ssiies  floated  jointly  by  Aineri- 
■  _  can  and  (  anadian  inve.stment  houses 

9..  .70:;  have  been  sold  to  a  greater  extent 

in  Canada  than  in  the  Fnited  States". 

During  the  first  quarter  of  this 
year  American  underwriters  publicly 
offered  foreign  c:ipital  secnritics  of 
a  tot  .1  par  value  of  $377,172.7(10.  as 
compared  witli  $2.72.362.150  for  the 
first  quarter  of  1926.  The  total  new 
9i  9iS9  nominal  capital  <par  value  minus  re¬ 
funding)  taken  by  .Americans  during 
the. quarter  wn.s  $);60. 715.000.  at;  com- 
p:ircd  with  $209,762,150,  or  a  net  in¬ 
crease  of  alioiit  72f4. 

Grrinan  loans  began  to  decline  dur¬ 
ing  the  fourth  quarter  of  1926.  and  : 
only  one' was  offered  to  this  market'; 
during  the  first  of  this  year.  This  | 
slack  in  German  borrowing  wasi; 
taken  up  by  Italian  loans,  which  : 
96.92.1  readied  a  lotal  par  value  of  878,100,-;  i 
'  <om-  (,0(1. 


POO  Branches — Serving  Canada  and  twenty  other 
countries  —  each  Branch  a  direct 
channel  o{  first-hand  information. 

Credit  Reports — Confidential  credit  information  is 
available  through  our  special  de¬ 
partments. 

Private  Wires — Immediate  contact  with  important 
commercial  centres  in  Canada,  the 
United  States  and  Cuba. 

The  Royal  Bank 
”  of  Canada 


Harold  Lamb  &  Partners 

Limited 

Security  Issues 
Originators  and  Underwriters 

Uspecially  equipped  to  handle  mergers, 
consolidations  and  rc-financing 

CANADA  LIFE  BUILDING,  MONTREAL 


!  of  from  4. eO';  to  4.56';;,  according  to  'I'lie  lioldcrs  have  been  receiving  |  .\  y.  of  98.3499  being  the  highest 
!  length  of  term.  On  the  bonds  ma-  $60  a  year  interest  on  the  67r  bonds  Uac  /Vreented  which  means  thiT  tiie 
!  luring  from  11  to  30  years  the  issue  and  $14  a  year  dividends  on  the  poet  the  monev  to  the  (  iiv  is 
I  price  is  99.25,  which  represents  a  stock,  a  total  income  of  $74  a  year  ^66% 

j  yield  basis  from  4.62';;  to  4.55',;,  ae-l  or  7.4  per  pent.  _ 

cording  to  maturities.  The  Toronto, .  . .  . 


Canadian  Bond  Sales 


'  bonds  were  sold  lo  an  American  syn- 
I  dieate  tind  a  large  nunier  of  both 
I  Canadian  and  Fnited  States  invest- 
i  ment  bankers  were  represented  in 
I  the  bidding.  The  keen  demand  for 
■  liigh-grade  Canadian  municipals  in 
I  the  New  A'ork  market  is  an  excellent 
I  thing  for  Canada. 

It  is  interesting  at  the  present 
;  time  to  compare  tliis  issue  with  the 
j  recent  issue  of  the  City  of  Montreal 
I  last  .lanuary  wlien  $2,500,0()0  lii'',' 

I  lionds,  maturing  February  1st,  1917,; 
i  were  offered  lo  tiic  public  at  97.43 ■ 
'  and  interest,  yielding  4.70';;,  and  tliat| 
ioftbo  City  of  Hamilton  wlierein  tlie  ; 
earlier  matnritics  from  1930  to  1937i 


Bond  Brevities 

"BO.ND  prices  sliow  every  prom¬ 
ise  of  going  liiglier,  and  the  possi- 


i6%.  I  An  analysis  of  Canadian  liond  .<ales  . 

- up  to  April  2.  1927,  compiled  by  A.  I 

J.;  Ames  Co.,  shows  total  lo  d.ite 
I  Q  11  of  $93,791,507  as  compared  with 

Issues  dOlU  I  $182,442,246  for  the  same  iieriod  of 

1926  and  $142,460,173  for  the  same 
Mar.  12-19. — Saskatchewan  •Schools  period  of  1925.  I 

Id  Phones.  $6,000.  I  These  arc  classiricd  as  follow.®: 


and  Phones.  $6,000. 


excellent  ''i’i<'es  of  reaction  this  year  look  Mar.  22.-Township  of  I>a  Tuque.  Government  $36,250,500;  \Huiieip 

CALeiKlll  ..  ,  r>  i-\  on  1  ‘>0  i  •  I ’nrnnnttmn 


rathur  small. 


John  Moody.  P-Q-.  $69,700;  5':;,  25  years,  ser.;  I,.-! 


•It  (tie  T.re..ent  ''0''='>Gng  of  tlic  Ncw  York  bond  &  Darveau,  Ltd.,  98.08.  cost 

at  tno  present  .7  iq'f  I 


$22,125,207;  Corporation.  $35,118,800. 
Of  the  total  there  were  sold  in  Can- 

market.  basis  5.19';;.  I  ada  $18,124,507;  in  the  Fnited  States. 

- - —  Mar.  25. — Township  of  AA  at erloo.  'f  f/>.3i  0.000,  ' 

OAA'i.Nt;  to  doiiiaiid  for  special  re-  Ont..  $23,631;  5';.  10  ins.;  $4..7o:!.  a'.r.  I  lie  follovin.g  is  a  comparison  of; 
quireiiients,  Iionds  wliich  are  free  ins.;  $5,259.  .5';;,  20  in.s.;  AAaterloo  sales  i>>  niontlis  dining  the  past  thre® 
from  income  1a.\.  those  legal  for  'I'rusts  &  Savings  Co.,  100;  cost  ba.sis  A  9ar.s:  ^  1<,''(;  li'’? 

triislee  investiiieiits,  and  bonds  re-  Sf,'.  '  j’  j 

qiiired  for  inunicipal  and  corpora-  Mar.  25. — Bishop  Realty  Corp..  ix.nj'i.Tnn  9:!..7i  1.793  .71.8,7.3,1  ss 


I  trustee  investiiieiits,  and  bonds  re- 
:quired  for  municipal  and  corpora- 


7  lion  sinking  funds,  are  in  demand  SJ06.000.  7';.  20  years,  AV.  A.  Macken- 


earlicr  matnntics  from  19.;o  to  lO.Li  ‘'“'"y  •  ■  >  ,.!«ia  -r 

were  quoted  to  yield  4.75%,  «ud'  tha  enable  (be  average  in-  /-le  &  <  o..  off.  at  100,  jicld  (  . 

bonds  maturing  from  1938  to  1947  I  ' ‘’P‘*  '  '  I  »  orinn 

were  offered  to  yield  4.70y;.  '  ?•  '  1  MANITOBA  (JETS 

Ti..  T. _ : _ r  1... . 1 _ 1 _ !  Mackuitosli  &  (  o.  that  “matunn.g  i.s-  UuliJ 

sues  .“bould  also  be  disposed  of. 


193.7  1928  irC? 

.$  $  8  ' 
IX. 92  1.799  33..3  11.793  71. 8,7.3, 1SS 

77,31.7  8.71  ]21.«S.X,799  22,288.471 

19. 129.'. 12::  27.498,74  1  •  1 9.874.878  , 

12.160, 173  182.412,218  93.79t,507i 


were  offered  to  yield  4.70';;. 

The  I’rovinec  of  Manitoba  also  lias 
eoiiio  in  the  market  this  week  with 


St.  James  .Straet 
MONTREAL 
rhoneMaln8.7t> 


53  Kind  St.  West 
TORONTO 
Phone  EUln  1214 


come  in  the  market  this  week  with  j •‘■hould  also  be  dispiised  of. 

tlie  sale  of  $1,169.0(10  30-yca,v' 4  U';  I" fGraetlve  market  is  avail-  JU.OU  Ull  DUilUlJ 

bond.s.  The  price  obtaincii  was  96.80,  number  of  bonds  have  been  AVinnipeg.  —  The  sa.le  of  a  $2.- 

and  interest,  which  rciiresents  ;i  co.st  |  ,  '9(leniption  in  lecent  169,000  iF,sue  of  Manitoh  a  30-yea.r  442 


Ask  Fixed  Assessment 

For  Admiral  Beatty  Hotel 


I'lisis  to  the  I’roviiire  of  1.70'','. 


Investment 

Bonds 

High-Grade 
Preferred  Stocks 


I  WiUiams,  Partridge 
I  &  Rapley,  Limited 

)  271  ST.  JAMES  ST.,  MONTREAL 


iDcceniher  of  last  year  the  Province' P';'J."’P".''  overcome  pos.sihl^  lo.ss 

!  sold  $2,800,000  IV2',;  30-year  bonds  '-4>  uiliu  (  si.  .  .  . . 

on  a  cost  4.90';.  and  in  .lanuary  of  over  investment  qf  p,.,p  with  accrued  inter(*.<-'t.  nnd  rc- 

'  this  yi'ar  $1,817,000  of  t'2',  30-.vear  .'old'ns-s  carclull.i.  and  arrange  for  presents  the  hi.ghest  figure  received 
iionds  were  sold  at  91.150  and  inter-  '■'‘-'ovesf imni  ol  all  Iionds  of  the  (f,,,  province  sinre  pre-war  day.s. 
Ipest.  wliiclt  represents  a  co.st  iiasis  of,  nature.  viiig  In  tlic  grow-  afcording  to  Premier  .lohn  Bracken. 

Ti.S-A';.  So  iicri’  again  is  cvidcnci' '  scarcity  ol  (Irsirahlc'  issues,  gra-  -pjjp  money  which  will  cost  the 
of  tlic  continual  dropping  of  interest  .  diially  adiancmg  prices,  and  hiw-  province  1.70';.  will  lie  devoted  to  rc- 
ralcs  and  tlic  stiffening  of  prices  fori int('rc.st  rati's.  it  is  wisc.whcr-  f,m,|ing  a  dchrnturc  i.ssuc  wliich  falls 
government  ami  iargi' city  Iionds. 'I'lie  possible,  lo  aniK’i.pato  invest-  ,iuc  on  May  1. 

same  process  of  advancing  price.-!  '’wnt  1  ('(nm  ciiicnl.s  and  l^kc  ad\an-  -  - 

and  dropping  yi.-lds  is  occurring  all  ^  ...  Federal  Commission  to 

nionff  tno  lino  in  ovorv  oiJiss  c»l  ;:ov-  i  -  - _  _  u _ 11  /-v.. _ a  rr  • 

ornment  iind  niuniripnl  t^ocm  itios  in  Handle  Ottawa  s  Affairs 

Canada.  '  |  Uf  r»f  Ottqiva.  Premier  King  has  given 

Quel, cc  .\sks  'renders.  l^lStOF  I  enUCrS  notici'  of  h'gislation  to,,cn-ato  a  fed- 

*  ,  f'i'n!  ilistriot  rntninission  for  Ottnwa. 

I  he  Province  of  Quebec  lias  adver-,  vwiim  ,ii-  ■>  t  nnniial  grant  to  tlic  commission 

li.scd  for  lenders  to  Im  suhmitt(>d  on  ilMA.ASIMI  Ol  BAKIO-A.  $150,000  will  lie  increased  to  $2.70.- 

Tliursday  of  this  wi'ck  for  $1,000,000  iiyniciii.  .Aiidcrrson  Co.  purelias-  noo  for  a,  period  of  sixteen  years 

‘D/a'r  •i0-\ear  bonds  redetnnalile  as  ,1  ('d  an  is.sue  of  .$0,191  I  o\4'nsliip  of  from  the  first  of  the  pre.sent  month. 

4\  liolc*  hot  not  in  pari  on  sixl.x  da.xs  ;  Rarlon.  Gut.,  a'2'/.  lO-j'i-iar  slrai.glit  There  is  provision  al.so  foi*  horrow- 

nolice  at  par  and  accrued  interest  |  tn-ni  Iionds  at  103. 29.  a  cost  basis  of  jug  powers. 

on  .AIa.\  Isl,  19(>2,  or  on  aii.\  intoii'sl  ii.n.a',..  Iciidcr.s  tollow:  l(  j..;  stated  tliat  oii('  of  the  tiro- 

dates  t !i (.'I  (*a n c  1 .  I  li(i.s('  iiitci I'stod  Dynicnl,.  .Andin  soii  <1;  (  o . 103,29  jeets  in  vi(*w  is  the  creation  of  a 

have  the  alternative  option  of  snii-  c,  H.  p.nrgess  A-  (  o . 10.!. it  national  park  in  Mie  Gatineau  dis- 

iiiitting  a  lud  for  $1,000,000  p;  gold.  Royal  Sccurilics  Corp . 103.01  '  trict. 

notes  lo  be  dated  April.  1927,  and:  .  - - - - - ! - 


I'hcse  sliould'bc  turned  in  ppp  cent,  riehenliircs  to 


Bonds 

Government 
Municipal 
Como  ration 


Hamilton, 
Warner 
&  Co. 


List  of  Tenders 


TOM  > SIMP  OF  IS  MM  ON. 


4^  *1  ‘  T.  r  >ninf  John  Riirrnn  The  nniinohil  Thnrh..  { 

.^e  lenlnrc.s  to  the  Bank  ,  I 

o.9l.  IS  reported,  the  pnee  oh-  oCmpanv.  Ltd..  Saint 

^ng  given  as  96.80  per  cent.  presented  a  hill  at  the 

,  h  accrued  interc.-t.  and  re..  !  ,,,• 

the  htgliest  figure  received  fK-  the  amount  , 

rovmee  stnee  pre-war  day.®.  taxes  to  he  as.ses.sed  against  the! 
g  to  Premier  .lohn  Bracken.  qf  ten  years  dat- 

ing  from  January.  1925.  at  810.000 
l.i  '(.will  he  dexoted  to  re-  pp|,  CoAipi.-iint  was  made  (hat 

1  debenture  I.ssuc  which  falls  j,|,,  i„(,-ndueed  with 

^'‘’•'  '•  out  consullation  with  mat  liodyjind 

eoniniissioiiers  expressed  a  dif- 

Federal  Commission  to  fermee  of  opinion  on  the  matetr.  It  ' 

Handle  Ottawa’s  Affairs  suh.sequentiy  taken  np  with  the 
.  K  Connnon  Council  by  a  dcle^htion  re- ■ 


•onic  pos.siau  loss  of  .Alontreal.  is  rejiorted.  Hie  price  ol>- 
tained  being  given  as  96.80  per  cent, 
o  over  investment  qf  p,.,p  with  aecnied  inter(*.<-'t.  nnd  re- 
.  :ind  arrange  for  presents  the  hi.ghest  figure  received 
[ill  Iionds  of  the  j,y  jf,,,  province  sinre  pre-war  day.®, 
ing  In  tlie  grow-  afcopding  to  Premier  .lohn  Bracken. 
:irahle  issues,  gra-  -pjip  mqppy  which  will  cost  the 
prices,  and  province  1.70';,  will  lie  devofed  to  rc- 

s.  It  is  wise.wher-  f,mding  a  debenture  i.ssuc  wliich  falls 
ant„',.pa  o  invest-  ^,.,y  , 


Forty-Three  Years  of  Experience 
Crystallized  in  This  Booklet 
— Send  for  a  Copy 


Since  1883  the  investment  banking  house  of  G  A.  Stimsea 
it  Co.  has  followed  a  course  of  strict  adherence  to  sound  invesU 
•MDt  principles.  During  this  span  of  years,  which  carried  this 
organization  through  several  major  and  minor  busmcaa  and 
financial  depressions,  in  which  at  some  time  or  other  practically 
every  class  of  investment  was  affected,  no  security  sold  or  rceonw 
Blended  by  this  house  failed  to  pay  principal  and  interett— • 
record  we  are  proud  of,  and  one  we  guard  zealously. 

Now,  as  a  result  of  almost  a  half  century  of  investment  experience^ 
we  ara  offering  to  the  investors  of  Canada  what  we  consider  to  be 
the  aafest  and  most  convenient  investment  it  has  been  our  plensure 

to  offer. 

This  inTcstment  has  all  the  advantages  and  none  of  die  disad- 
vantagee  of  other  high-grade  investments — it  is  an  investment 
trust,  backed  by  trustee  investmeots,  and  returns  a  full  for 

n  twenty-year  period. 

If  you  would  know  more  about  this  opportunity,  send  today  for  n 
copy  of  our  booklet  which  explains  the  security  back  of  this  issue. 
[You  will  be  under  no  obligation  to  purchase. 


GA-STiHSONi0. 

LII^ITED  ^  €ST.  ttt63 

Tht  Oldest 
Bond  Mouse  in  Canada 

300  BAY  ST.  ■■■  TORONTO 


OttUiv;,.  Pri'miPi-  King  im.s  given  '  "•'  '  . . . 

notice  of  h'gi.slalion  lo  create  .q  fed-T'''''"''"'”'"  ",c  Hotel  (  oir-pnny  .qiul 


eral  dislriel  romiiiission  for  Ottawa. 
’I'lie  .annual  grant  to  tlie  conimi.'ision 
of  $150,000  will  lie  increased  to  $250.- 


There  is  provision  also  for  borrow¬ 
ing  powers. 

It  is  staled  tli.at  oik'  of  the  )iro- 
jects  in  view  is  the  creation  of  a 
national  park  in  tlie  Gatineau  dis¬ 
trict. 


Transportation  Bldg. 
MONTREAL 


Government, 

Municipal 

and  High  Grade 

Corporation 

BONDS 


371  Eay  Street,  Toremo 

Phono  .Adelaide  8092 


Preferred  Securities 

Corporation,  Limited 

IS  I  ESrMh  S  r  liASKERS 
Specializing  I  nliAicd  Sen/rlfl-'i 

18  Toronto  St.  Eoronto 


matnring  April.  1928.  Prinein.nl  aiid|  sion 

interest  payments  to  lie  in  .New  A’ork  M  T I  y  9  W  Beall 

Hm"b“of'Quc;rc.J^;:i^  A  Woman  s  Investments 

,  The  Sr  thi^  tlm  _ conducted  By  a  Woman  For  Women. 

the  right  lo  call  in  tlirso  bonds  five,  '  ^ 

years  before  maturity  does  not  moan  j  This  being  a  woman's  eolunin,  I  and  influences  affecting  such  sccu-i>'i;\V 
u  v  miicli  either  to  tlic  Govornniciit:  I'col  ffcf  to  criiicize  a  doniestic  con-  ritios.  i 

or  to  the  Investor.  Perhaps  it  may!  dilion  of  affairs  wliieli  leaves  wives  AVomen  investors  slioiiid.  if  pos-  I.onil 


(’.  r.  Sanford.  K.C..  speaking  on  be¬ 
half  of  the  eniiipany,  said  lie  felt  tlie 
request  to  lie  .instified  inasniiieli  as 
tell  liotel  w.is  a  liig  :isset  to  the  city 
and  that,  unless  tlie  ri'llcf  :isked  was 
granted,  the  property  was  \ery  Jike- 
ly  to  fail  into  |eli  IkiikIs  of  the  lioiid- 
holders  and  tlie  Saint  .lolin  investors 
lose  wiial  they  liad  in  it.  Delega¬ 
tions  from  otlier  local  lintels  were 
also  present  .and  were  Iieard  at  (lie 
same  time,  olijeet;n.g  to  any  conces¬ 
sion  lining  granted  tlie  .Admiral 
Beatty  Hotel  that  was  not  ex-tended 
to  tliem.  Mayor  AA'hite  assured  tlie 
deigntions  tliat  (he  matter  would  he 
given  eousideratioii  and  so  it  stands 
for  the  time  hoiiig. 


SITITHTIFS  (.0 


AVomen  investors  .sliouid.  if  pos-  I.oiiilon  Fniler" rilers 


have  a  talking  point  for  the  sale  tha*  'I'ltulored  in  the  ordinary  rudiments  sible,  buy  seciiritie.7  Ihrongh  bank-!  Bulk  Of  Two  l.iirge  Offerings 

llic  Government  may  pay  (lar  for  the  <>f  lianktng  and  investments.  How  ers  or  brokers  who  are  known  to  be  j  LONDON.  .-—New  issues  of  eaiii- 

lionds.  now  selling  ill  a  diseoniit.  five  simple  it  would  lie  for  them  lo  ac-  leliable.  It  is  advisable  that  wo-  |  fal  on  Hie  London  marlief  oonfinne 

years  before  luatnrity.  lint  tlie  fact  quire  a  working  knowledge  of  these  ‘men  should  not  invest  ail  their  '  enormous.  Inil  Hiey  are  met  with 

ihat  the  bond  holder  cannot  lie  ccr-j  things  from  tlieir  liiisbands  or  funds  in  the  same  seenrity,  in  case  varying  success.  The  T.ondon  foiinty 


varviiig  success. 


lain  of  the  actual  maturity  date  of  brolhers.  and  reap  the  benefit  of  some  of  the  money  invested  .should  :  Council’s  issue  of  ,C  6.90n.ini)  offered 
his  investment  is  a  disadvanta.ge' Gmii'  .'ears  of  liu.=-in(>ss  experience,  be  needed  in  an  eniergeney.  advan-|o„  „p.,v  tiasis  of  4  13-16  percent., 
which  more  than  ontweiglis  tlie  a(l-!iif>d  not  lie  loft  “in  tlie  dark’’  as  to  tage  ran  then  be  taken  of  a  higher  went  Iiadlv.  Hie  inihlic  siibseriliing 

'antago.  The  fact,  too,  tliat  tlioi nnswer  to  many  questions  which  price  of  one  seenrity  or  another,  |  only  26  per  cent.  .Similarly  the  iin- 

agreement  is  one-sided  as  between  tl)('y  may  require  to  know.  while  others  which  would  not  then  derw  rifers  of  the  Fnited  Railways 

tlie  government  and  the  hond-holderi  "  licii  w  e  hear  of  a  woman  trying  yield  a  favorable  price  can  h(>  rc- ,  qf  Hitvana  offer  of  .C  1.7-76  606  of  5 

is  not  to  tlic  advantage  of  lh(i  liond-'^'*  liny  ‘  Swce]i.slakc  tick(’’ts  tliroiigh  taiuod  until  better  jiricc.s  prc'a.il.  ,  |,p].  oeiit.  detientnres  at  85  had  to 
holder.  In  other  words,  tlie  govern- j  a  stock  lirokcrage  iionse,  and  when  WIint  .Are  Go'eriimeiit  BniidsJ  ta'  e  ,78  per  cent,  of  the  an, mini, 

iiient  may  call  the  iionds  if  money  is;  "'o  know  tliat  a  large  percentage  of  \  Dominion  of  (hinada  Bond  us  tlie  I  Dii  the  other  hand,  home  corpora- 

vt  ry  cheap  and  the  investor  then  w  ill  i  imople  continuing  to  liny  extremely  contract  of  the  Dominion  of  Canada  lion  loans  offered  on  a  5  per  cent, 

liave  to  find  a  new  investment  five!  **P9ctilative  stocks  are  women,  it  (o  pay  the  amount,  in  gold,  named'  xield  iiasis  eontinne  to  tin  welt,  al- 


yeiirs  earlier  than  the  maturity  of!  " 'mj'l  "  Iki  aic  qq  (ijp  fqpq  qf  bond  at  a  speei- i  sq  the  liettei-  class  o?  indtisf riiHs. 

the  Iionds  at  rates  of  interest  wliieh  | ''‘’'‘'Lv  to  take  such  cliaiiecs  wiiiild  he  fjpfj  qf  niaturity,  and  also  to 

would  be  lower  than  tlie  bonds  yicldj"'*'"  advised  in  investing  tlieir  siir-  ]n;,kc  regular,  half-yearly  interest 
iiini  for  those  paiTiciiIar  five  years.'  funds  in  Iiigli  grade  sceiirilies  payments.  This  eontract  is  backed 
'I'lie  total  deposits  in  Cahada  fori  Govcrmiicnl  Bonds.  Pv  f),e  credit  of  the  whole  Domtn- 

the  year  ending  I'olirnary.  1926.  in-'  If  it  is  safe  to  generalize  at  all.  it  ion  of  Canada,  and  its  right  and 
i  creased  liy  $83.066, 004)  to  $1 .928.000,-' is  safe  to  say  tliat  invesinients  of  power  to  levy  taxes,  and  in  addition 

i  060.  Tile  current  loans  in  Canada  j  "  onion  as  a  class  should  lie  on  a  is  backed  by  all  the  various  resonr- 

i  increased  liy  $!I6. 000, 000  to  $959.000.-' conservative  Iiasis.  'I'heir  oppor-  ocs./  developed  and  niidoveloped.  of 
loot).  'riiere  is  evidence  ii.  these;  tniiities  for  acituiring  knowledge  of  all  Hie  assets  of  ail  the  iicoplc  of 
I  facts  to  sU6w  Unit  money  coiitiiinesi 'allies  and  for  keeping  in  toncli  with  Canada.  Every  forest,  mine,  (arm. 

!  lo  lie  quite  easy  Ihrongliont  tlie  Do-|  ilie  devploiiiiients  in  the  more  specn-  factory.  Imsiness.  Iniiik  and  every 


DANIELS  &  COMPANY 


im:am:rs  i\  <*  w  ai>i  a\ 

1M)I  STHI  AL  MU  I  KITIi:s 
AMJ  M  I  \  I  MIA«I>. 


- i  1}  minion  of  C'anada  as  a  whoV 


Stock  and  Bond 

Salesmen  \\\'  li:i\('  nil  oiH’iiing  fOi  our  sales  stnfr  ror 
(i\(‘  Slock  tmd  lloiid  SalesiiKMi  to  Imndle  issue  of  estali- 
lislied  Mortgiige  ( 'omptiuy  tliat  lias  ptiid  dividends 
regulailj  since  its  ineeplion.  To  tlie  riplit  men  we  ;ir(‘ 
prepared  lo  olTer  ••iii  :il li'jielive  iirrtmgement  as  to  re¬ 
muneration.  W fill'  in  eoniidenee  to 

liox  (m.  I'intmeial  Times.  .Montri'al. 


I  lative  forms  of  investments  are  iisn-  kind  of  'veallli  that  exists  w  ithin  Royal  Bank  Building  Toronto 
i  ally  liiiiited.  It  is  perliaps  for  this  flie  borders  of  tlie  Dominion,  all  this  i 
I  reason  tliat  ail  inl'estment  lioiises,  is  the  security  behind  Dominion  1  ^ 

ill  dealing  witli  women,  as  a  class.  Canada's  bonds.  j  '  — 

recommend  to  them  the  investment  On  the  face  of  tlie  bond  is  indi- 
of  a  substantial  portirn.  at  least,  of  rated  surh  details  as  tlie  amount 

tlieir  fiind.s  in  Hk'  liiglicst  grade  of  will  be  paid  to  the  holder  of  tlie  ■  I 

I  seeiirilics,  loaviifg  tlie  more  spec-  liond,  wlicn  due  (tlie  denomination.  ■  fVitlX-r*  I 

iilatiie  (even  tlidiigli  tliey  may  be  of  the  Iiond).  the  date  wlien  tliis  will  1  '-Ul npQjjy  I 

j  more  remniieralive)  types  of  invest-  be  paid  (tlie  maturity  or  due  date).'  SlOCnS 

i  meiits  for  tlic  comparative  few  who  the  place  or  places  at  wliieli  pay- I  Jhe  ^ 

I  are  lioili  financially  able  to  carry  ment  will  be  made,  liow  payment  '  ■Tncill*nTirpTn\l0^fniOTl4<n 

'tlic  risk  attendant  011  tlic  liiglicr  w-ill  be  made.  Hie  iimiibcr  of  Hie  1  B  ■^,*^*^M**^'"'****^''^  I 

I  yielding  lypcs  of  sociirifies.  and  bond.  etc.  It  also  includes  the  defi-  ;  B  ®  Limited  I 

!  w  lio  have  facilities  for  keeping  in  nitc  agreement  In  pay  interest  at  j  ^81^  Street  .Toronl^^^j 

loneti  with  Hie  market  moiemcnts  |  specified  dates  every  six  nionUis.  BHBIBHHHHHHHBABBS 


Gimtlenien; 

Kindly  semi  me  a  copy  of  your  booklet,  "Tbe  InTeetment  IrueV,''  1 
nndentajid  tbJa  places  lue  uuder  uo  ubligatloo  wbatever. 

ITnine  tt.--. .  . . . . . . «i.-. . . . .rsTPrf«<i«V 


A  REMARKABLE  RECORD 

I.V  thi  )iiist  ihf-ii-  III  ‘US  thr  n '!  nmol  t  r  i  nlilr  of  I  fir  inilliiinn 
.'•■tnrks  of  firr  of  llir  iiinii:  pioiii  i  iirii  I  t,iiirhrr.  Iii/flro- 
rl'Cti  ii-  111,111  r  10,!  I  'liii'  s  loirr  iin  rr  inrif  in  innrkrt  rnJiii} 
i/i'o  c  Ifinii  $1  7;'.6(i(i,iiilO.  '/  tiis  rrin  r.<!rii  I .s  a  rniiilnl  approrii- 

tion  of  I'.fi';.  in  nil'liriiiii  in  .\lrii.'l'l  11  iiirminiinj  dirilvncls  and 
1  'lllinlilr  ririlils. 


Quebec  Southern  Power 
Corporation 

55,000  Shares  Common  Stock 

(iio  pdf  val’jcj 

WI7  KUCO.MMLND  the  purchase  of  the  above 
new  issue  common  stock.  It  represents 
an  investment  in  a  light  and  power  company  whose 
gro'vth  has  been  steady  and  secure — serving  a  ter¬ 
ritory  with  a  population  in  excess  of  125,000,  and 
one  adtnirably  adapted  to  immediate  and  con¬ 
tinuous  increase  of  light  and  power  use. 

The  Quebec  Southern  Power  Corporation  carries 
our  fullest  endorsation  as  a  company  whose  com¬ 
mon  slock  will  appreciate  both  in  capital  vtdue  and 
in  dividends  earned. 

Price  $27.50  per  share 

Circidur  upon  request. 


Brownei  LXqumt&^mpany 

investment'  bonds 

*  180  St.  James  Street,  Montreal 

'<  1l2iin  soil 


THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  8,  1927. 


AIITCT  A  VI?  AD  prices  referred  to  in  Inst  ycnr's' 

UUl  jlAIll/lilU  iIjAA  continued  dnrinq:  The, 

same  competitive  conditions  provnil- 
CTliCI  Oli  r’AMAHA  supported  partly  !>>  tlie  low 

ijIIjJjL  vlr  vAllAl/A  prices  at  wliich  continentnl  stc('l  was, 

available.  Total  iinp(U  tations 

CADAIC  1  C  /I  P  r*  steel  showed  a  substantial  increase.! 

A  I  aV*  e.xceedinp:  the  tonnaso  o.  domosti»' 

■nrcduc**"". 

0-0  w  c*  D  .  117  ‘'The  increased  earninps  result 

Best  Results  Since  Post-War  ^^0111  the  lar.ser  volume  or  business, 
Period — Net  Profits  Up  I  transacted  and  lower  o;)eratin,a:  costs. 
$400,000  I  They  were  also  contributed  to  h\-  the 

_ _  sale  of  coke  for  domestic  use  and 

n\f>  cf  TDpi  lie  COD  VC  A  D  additional  by-products  resultins  Iroiii 
KlLi  SUKrLUO  rUK  Yt,AK  increased  coke  production. 

-  ^  ■'Ihiiiug  the  year  we  acquired  an 

Substantial  Improvement  in  Bal-  interest  on  tt  new  iron  (u-e  proiiertc 
ance  Sheet,  With  Working  the  \olunteer  Mine.  I  he  lirst 
^  c-  1  •  '  shipments  ot  ore  from  tins  jiroiierty 

Capital  Up — INew  Sintering  ^vere  made  durinsr  the  i>ast  sea.son 

Plant  Successful  The  quality  of  the  ore  and  eo-d  of 

_ _ _  I  mining  have  been  fully  uti  to  exiu'c-' 

tations.  Dur  other  ore  and  coal  itro-! 

I  loselv  approximating  a  recent  .  i  . 

•  1  1  perties  were  opt  rated  at  an  iticreas- 


ance  Sheet,  With  Working 
Capital  Up — New  Sintering 
Plant  Successful  | 

I'losely  approximating  a  recent 


DOMINION  RUBBER  r;. 

ceptances  which  were  shown  at 

SHOWS  EARNINGS  I 

!  ui)  at  $7.l)05.58.’>  from  5!t).!Ui2,-t7r>. 
AI?  1  O  OQ  P  F*  '  Herewith  eomiiarisou  of  balance 
UF  T»V7*|  sheet  figure.s  for  tlie  past  " 


KING  EDWARD  IS 
EARNING  AROUND 
$10  A  SHARE 


I  for  the  best  business  months  are  yet  | 
'  to  come. 

nig  Vear  Ahead. 


LITTLE  CHANGE 
FELT  CO.  YEAR 


Profits  For  Year  Up  by  80  Per 
Cent.  Despite  Unsettled  Mar¬ 
ket  Conditions 

WORKING  CAPITAL  UP 

Further  Gain  in  Healthy  Liquid 
Position  Notwithstanding  Re-| 
duced  Inventories — Substan¬ 
tial  Surplus  Account. 


t'asb  .  .  .  . 
.trcMiiHt.s  r 
at'lo  .  .  . 

I /"Mils 
Invi'iitnries 
Investments 
<  toinl  w  il  I.  el 
I'repevlv.  el 

T.  *  n.'a.s.s 


.AnwoIs. 

in2(i 

..I  L’:.’,S.!>OS  $ 

■eiv- 

t.Tai.L’rw 
itUe  I.I.M.^L’S 
.  .  -1.0  ir,  777 

.  .  (iin,:ti;7 

.  .  i.ii.'.J 

,  ..  in.7L’:!  i:ii 

s  .  tiis.ati'i 


T  * *-'■**•*•"  show  large  growth.  lioidiings  for 

-  -  -  conventions  started  back  last  yt'ar. 

Good  Business  During  First  and  eouventions  already  bookt'd  ;ii 


'I'he  year  nt27  is  going  to  be  the  !  prll  |2.*  frilK 

greatest  coineiilion  season  in  the!  &  LlLl  I  V»\>»  I  unit 

history  of  the  hotel  Im.siness  in  To-  - - - 

rouio,  and  tourist  traffic  should  Profits  Slightly  Higher  Than  For 


1. 01 1,717  i 
SSii.7L’7  , 
■>.  ISS.il.'iL’ 

tio.a.tiioi  I 
i.L'l  l.a.'ii'  I 
I  I'.ai’n,  u:i>  ^ 


Quarter  Indicates  Profitable 
Year 

DIVIDEND  SOON 


.  .  ..•?iM,;!i;.. i:!(  $21 
Miiliilitiri,. 

•tc.  $  .■.iil.ar,  I  .$ 


tile  King  Kdward  are  as  great  as  in 
I  any  two  'previous  years  coiuhiued. 
■At  least  eight  of  lh('  eouventions 
will  liring  from  1.000  to  2,000  people 
('aril  to  tiir  oily.  'I'lie  l\in,g  lalward 
I  can  eoiiiit  on  an  active  and  profit- 
!  atile  year. 

.  Having  earned  $2.50  per  sliare  in 


Previous  Year — Adverse  Dei- 
ance  in  Current  Position 

I'lie  annual  report  of  the  t’aniulian 
fonsolidated  I'’elt  Company,  Ltd., 
for  tile  year  ended  Hecember  SI. 
1!t20,  sliows  that  sales  for  the  pe¬ 
riod  under  review  were  sliglitly  be¬ 
low  tiiose  of  tlie  previou.s  year. 


forecast  liy  the  Mnaneial  rimes.  rate  during  Hie  year  and  eontinu- 
earnings  of  Steel  Company  of  Tan-  ed  to  sliow  satisfactory  rosnlls. 


ada.  I. Id.,  for  the  year  1020,  as  re¬ 
vealed  liy  the  annual  report  piildish- 
ed  this  week,^  were  shown  equal  to 
15.4  per  cent,  on  the  outstanding 
common  stock.  This  compare.s  with 
earnings  equivalent  to  11.8  per  cent, 
on  the  .^common  for  the  preceding 


Ilig  riant  VddilioMs. 


tia!  Surplus  Account.  '  eerm.q '  ilu  -i 

..  _  .-  j  Homl  ll/'t)!. 

Not wittistanding  adverse  operat-  ! ' ’’ 
ing  conditions  during  t!:e  fir.-l  half  <’nm.  stock, 
of  ilie  year  due  to  a  sharp  vt'ducliou  ^^"itqtis. 
ill  crude  ruidicr  prices,  witli  conse-  Tit-ils 
quent  losses  on  itivenlorier..  the  an-  Ci-mf imroni  iir 
nual  report  of  Dominion  Kiihber  Du.ir.  I'cit  !'• 


i(i.(;n(t,.iiiii  lo.nnii.ono 
f’l;  L'-t7 


Strong  Buying  of  Securities  Both  '  navini?  earned  $2.50  per  sliare  in  *”"'  ‘O'  tlie  previou.s  year, 

in  Montreal  and  Toronto — ,  the  first  quarter  of  1!i27,  and  ^viM^  !  at  _$!il.5,4in.  as  conxpared 

May  Obtain  Increased  Rates  '“'oral.le  earnings  assured,  tlie  ‘‘‘’"i- ! 

.  paiiy  is  in  a  position  to  warrant  di-  !  "*'•  •inioiintlng  to  .TSi-.Oi -.against 

From  Business  Improvement  jvuipnds,  and  it  is  regarded  as  I’"'"'-  profits 


haver,  amounting  to  $872,072, against 
$804,588  in  1015,  so  that  net  profits 


"As  the  lialanee  sheet  indicates,  comiiany.  Ltd  .  for  the  year  ifi-i;,  ,  Taper  mid.  di.-.- 


rTii.  .stfAcU  . .  .  .  oou  fMio  :? 

•'••111.  stocU .  .'no  ’.I 

Siujiitiji* ,  .  7 .  i*  ri .  .'i  .s  A  li 

Tif.'iN . 

t  Incron  I  1  inbil  i  t  ■ 

Ou.ir.  i-vit  iDiMfi.'s  $;:or».;?oo  .t 


Toronto  Itiirrnii  Tho  Flnnn<'fnl  Tlnio».  .^i  op  f{Iiartorly.  'Phis  luay 

Toronto. — A  pood  deal  of  the  buy-  conic  sooner  than  some  expect. 


oil  the  outstandins:  inipoi-taiu  additions  to  plant  have  shows  :i;:;iiii  < 
Tliis  compares  with  made.  I  hose  omliraco  oxteii-  not  iiroi’iis  o\cr 

ent  to  n.S  per  cent.  mills.  Hamilton  works,  ypondim:  >e;n*. 

for  the  prccodintr  ‘tnd  the  instiilljition  ot  no\\  eipiip-  (m  tbo  (*ommon 


t'.eon.aao  I  Toronto  Itiirmii  Tho  Klnnn<'fnl  Tlnio». 

•;  !iip’’i75  I  Toronto.— A  good  deal  of  tlie  hiiy- 
— ;|iiig  recently  in  King  Kdward  Hote! 

‘  I  debenture  stocks  and  conmion  stock 
.f:’'’n.')no I  is  reliably  reported  to  liave  eonie 
’  from  Montreal.  Investors  in  Tor- 


hahle  that  distri-iiitioiis  will  start  at  '>r  ‘Jpprating  costs 

$1  nr  $1.25  quarterly.  This  may  fmoiinted  ti.  .$4:;..238.  as  compared 
come  sooner  than  some  exneet.  willi  $.iS.i  1 1  in  tlin  preceding  year. 


<!in\vs  again  of  Sa  p,M-  eeiil.  in  fiis  remarks  to  sharv'Iiolders.  ( onto  district,  who  are  lookin.g  aliead 

net  profits  over  thi'se  for  the  corre-  H'p  chairman  of  the  lioard,  D.  H.  j  a  little,  liave  also  been  Imyers.  The 
siionding  jear.  liariiiiigs  tifipHealde  ''8ener,  states  tliat  jiroflts  were  ad- |  eonimon  stock  h:is  almost  doubled 
oil  tlie  common  slocic  .after  geiier-  versely  affected  i>v  the  violent  de-  |  in  price  in  the  past  few  months. 


r  g;ne;^  versefy’ affected  hv'  the  violent  de-  1"  piTee  hi  the  rnomhsj  f  >'1;; 

vear  and  'i :!  per  cent,  as' a  result  •"P’lt  screening  and  preparing  o„s  depreciation  and  preferred  di-  dine  in  crude  ruldior  prices  during  while  the  two  debenture  stork  issues  ; 

of  o'perations  during  1024.  Gros.s  domestic  coke.  The  new  sintering  vidends  were  equal  to  12.2::  per  Hie  first  six  months  of  1026.  which  have  appreciated  about  2tK7.  I'i'en  i  [ inp .-ease  onernliug  cosU 
and  not  earnings  are  shown  at  tlie  I'innt  'ms  been  put  into  sueces.stu!  cent.,  tliis  couipariiig  with  earniii.gs  forced  drastic  reductions  in  selling  ;it  riiiTont  prices  the  <1c'>pn1ure  ,  ‘ 

liighest  peak  since  the  inflationary  operation  and  is  niriiing  out  an  e\-  of  |  77  p,,;-  ,  e:it.  in  1025  and  IS. 01  ,  prices,  especially  of  tires,  before  stocks  yield  a  high  return,  the  Class  '  -  ■  cni  le  in  iini. 

vears  of  101')  and  1020  this  despite  cellent  product.  (  haiiges  at  the  niiic  per  cent,  in  DU' I.  In  each  of  the  2  pre-  liigli-cost  ruliher.  necessarily  car-  "A"  at  76  yielding  lOfCc  and  the 

the  fact,  emphasized  liy  President  St.  Henrv  works,  and  tlie  holt  ceding  years,  however,  there  w.is  no  I'iv'd  on  inventories  or  on  eonimit-  Class  “ir’  yielding  V2',.  The  ad- 

McMasIer.  that  outside  eompetition  forgings  department.  Swansea  works.'  approiiriatioii  for  dciireciation.  The  nient  could  i>e  converted  into  finish-  vaiice  in  the  coiiinion  stock  from 

eontimied"  keen  while  market  priees  ''aving  been  practically  completed .  |  improved  earnings  are  reflected  in  ■  od  .goods  and  sold.  around  22  to  30  suggests  that  well 


high-cost  rulilier.  necessarily  car-|"A"  at  76  yielding  lOfCc  and  the 
l  ied  on  inventories  or  on  eonimit- j  Class  “H”  yielding  12'',.  The  ad- 


eontiniied  keen  while  market  priees  liavin 
showed  a  maintenance  of  the  down- 
ward  trend.  !  hv  en 

The  already  outstanding  Ivalanee  •'‘‘"H- 
slieet  of  the  company  reveals  a  fur-  Hii 


New  and  improved  iiiaehinery  lias  tin,  halaiice  sheet  wliere. despite  a  re- 
ht  en  installed  at  our  holt  and  net  diietion  of  over  .‘ijhn.Mi'q  in  invento- 
plaiits  and  wire  mills.  lies,  net  working  cai'ital  shovv.s  an 

"Out  expenditures  on  plant  in  re-  impnivoment  of  over  .$600.00,1. 


,  .  ,  ,  ,  Southern  Alberta  Out  ...  „ 

lies,  net  working  caiutal  shovv.s  an  _  .  i  j  »  •  ‘  Kin? 

iuiprovoment  of  over  $600.00,1.  Attract  Inclustnes  almost 

|>j,r  Sales  llicrc  ise  <  Iilgnrj  lliimiii  Tho  riniinriiil  Times,  last  yt 

.S.iles  for^the  vearvvero’  almost  H;>l=7ary.  The  n.MV'lv  organized  Al- i  $10  pr 
.$:i.00o,noo  higher  at  $l0.7u$.ul0.  a.v  I'evelopment  nssovuation.  |  conii  m 

compared  with  $I6.7H.::S;'.  in  the  ^^Tuthern  section,  vvh, eh  was  formed  or  h 
preeedi.ig  vear.  Dpcrati.ig  costs,  in-  attraet.ng  indfis-  a  te 

eluding  provisions  for  bad  debts,  tnes  to  Allmrt.i.  has  arrange.,  a  lug  -  t < 
i.ixes  and  coniingcticics.  amounted  ^hdu tion  o  •''onthe  n  Alberta  pro-  ;  n  1 1: m 
to  II  1.275.  as  compand  with  to  he  held  in  f  algary  late  litis  I  •'‘tod 


rovement  us' a  result  of  the  font  years  have  been  made 


favorablo  carniivsis  during  tho  yoar,  " 
net  working  capital  showing  a  mod-  prodnetion. 
erafe  increase,  while  the  heavy  snr-  '’fO'.'  invesin 
pins  and  reserves  have  been  tidded  'arioiis  works 

to  substantially.  I  ^’=^0  he 

,  .  ..o„„  pti-pose  oi  im 

Mirpllls  ot  isStdl.MI.  Idu.ingcana.  it 


with  the  oiiject  of  decreasing  costs 
of  production,  tlicrctiy  protecting  the 
lieavy  investment  we  have  in  our 
various  works.  No  iiiiportaut  v'Xten- 
1  sions  have  been  undertaken  for  the 
I  pti-posv'  of  increasing  our  sfv.ci  pro- 
I  dllcing  rap.icity,  .isvxi-ting  jda’it  has 


Profit  and  loss  account  shows  that  ii,,f  fullv  opcraicd  for  some 

r.innu‘'aeluring  profit  for  the  year  ynirs.  Thv>  siiiistanlial  I'Uiiiage  of 
.•iinoiint' (i  to  $.3. 24 1.606,  a.-  comparevl  steel  in’ports  lias  nqdacv  d  doi  icsih 
with  $2,825,606  in  ll'jv.  fneome  trom  luvidiictinn  in  certain  line.-:  ami  ha.< 
investments  brought  tlie  total  to  $•■■.  rctardeil  the  expansion  of  tlm  stc  l 


around  22  to  3!)  suggests  tliat  well 

informed  interests  are  discounting  ' 

the  initiation  of  viividend  payments.  Toronto. — Pressed  Metals,  Ltd.,  is 
King  Kdward  Holel,  wliich  earned  reported  authoritatively  to  he  doing 


10  Attract  Inaustnes  almost  A'r  on  its  old  common  stock  better  than  rv'cent  figures  puhlislied  attendant  low  selling 

<  .-iigarv  iiiirriiii  Tho  I'iniinoiiii  Timos.  last  year,  is  earning  at  tlie  rate  of  on  aiitomoldle  production  in  the  Kni-  and  adds  that  large  quantl- 

C.ilgary.  The  newly  organized  .\l-i  $10  per  share  on  tlie  new  no  par  |  ted  States  would  indicate.  ties  of  i'ow-priced  felt  slippers  have 

berta  Ih'velopment  .association,  j  ooninion  stork  this  year.  I'rofits  left  It  is  pointed  out  that  the  decrease  been  imported  during  the  year. which 


herta  Dmelopment  .association,  j  oonimon  stork  this  year.  I'rofits  left  It  is  pointed  out  that  the  decrease 
Southern  section,  vvhioh  was  formed  for  the  junior  issue  for  tlie  first  in  tlio  total  iirodnction  figures  on 
for  the  piiriiose  of  atiraoling  indfis-  quarter  of  this  year  are  approxini-  motor  cars  has  been  due  mainly  to 
tries  to  Alhv'rta,  has  arranged  a  liig  ately  .$50,000,  equal  to  $200,000  per  decline  in  I'ord  production,  and  the 
exhildtion  of  Sonttiorn  Alberta  pro-  annum.  The  company  may  e  ex-  I'ord  Company  does  not  buy  from 
ducts  to  be  held  in  Calgary  late  this  l>''‘'ted  to  varn  at  least  $200,000  for  Pre.ssed  .Metals. 


Tlie  question  lias  iieen  mooted  T‘'jl>i‘'Hon  ot  bond  interest  at  $14.- 
that  inc  reases  in  tariffs  in  leading  $'>"'*  and  other  interest  .at  $14, tHO.  left 
hotels  in  Canada  are  in  pro.speet.  profits  for  tlie  year  at  $13.60;>, 

While  no  definita  plans  along  such  eniiipared  with  $0,107  in  1925. 

lines  liave  lieen  made  witli  respect  I’l'evious  snrjilus  was  broiiglit  for- 
to  the  King  Kdward.  aceoniniodation  "'“'<1  $27i.600,  making  total  siir- 

and  services  have  lieen  improved,  $201,283. 

giving  the  liotel  a  high  ranking.  I'n-  * liaiance  sheet  shows  an  cx- 
der  flourishing  business  conditions. a  current  liabilities  over  cur- 

raise  in  rates  sufficient  at  least  assets  amounting  to  $15,793. 

to  offset  increased  operating  costs  lii'c.sident  in  liis  remarks  to 

would  seem  to  be  in  line.  shareholders  states  that  the  profit 

_ _  realized  from  the  sale  ot  knitted 

.  .  goods  was  satisfactory,  and  that  the 

Business  Expansion  footwear  deiiartment  again  operated 

For  Pressed  Metals  ‘H  a  loss.  He  continues  to  say  that 

_  as  tho  factory  capacity  to  produce 

„  ,  .  footwear  in  (.'anada  i.s  much  greater 

Toronto.  Pressed  Metals,  Ltd.,  is  (ipmand.  a  highly  coni- 

rrported  authoritatively  to  he  doing  ,,p,itve  condition  consctmentl v  de- 
botter  than  r, 'cent  figures  puhlishcd  with  attendant  low  selling 

on  aiitomoldle  production  in  the  I  ni-  and  adds  that  large  cniantl- 

ted  Mates  would  indicate.  (j,,^  tnw-priced  felt  slippers  have 


has  advfisely  affected  the  sale  of 
tlie  cv'mpany’s  product. 


ness  from  other  sources  lia.s  incicas- 


rctardvul  the  expansion  cl  t 
641.291.  as  against  $3.16u.664.  Tlii.s  industry  in  this  ('ouiitry. 
was  disbursed  as  follows:  Sinking,  ■rmring  the  vear  Ih"  sale  of  our 
fund.  $292,269:  depreciation.  $76ii.-|  RpUcviHo  wot'ks  w .i.s  effected.  The.so 
2P8;  bond  interest,  $362.6iil;  ami  pre-1  works,  owing  to  their  lor.iiion  .iiid 
ferred  dividends,  $451,711.  'I  lies<‘  equipment,  could  not  tic  economic:ill\ 
charges  left  the  sum  of  $1.774.4. 'l^  operated  and  had  been  closed  for  :i 
available  for  dividends  on  common  number  of  years.” 
stock,  as  compared  with  $1,363,567  in  - - - 

Tn  RFfFIVF  fASH 

dividend  of  $805,000  left  a  hahince  of  I  V  llLiVLil  T  Li  Vr&ljll 
$969,470.  and.  after  transfer  of  $100,-1  rAn  P  I  I  r* 

000  into  a  new  reserve  for  eniplovees’ I  mIIk  VIIII^h  VAI  Ii 

welfare  and  benefit,  there  remainedj  “  vli  L/1  VlILi  UilLllj 

a  surplus  for  the  year  of  $869, 570,  |  - 

whleh  brings  the  total  at  credit  of  Payment  For  Marlin  Stores  Deal 
profit  and  loss  to  $10,163,054.  .  , 

fomparison  of  profit  and  loss  fig-  Davies  Co. 

itres  for  the  past  three  years  fol-  This  Week  , 

lows: —  - 

1926  1925  1924  Toronto  mirrnii  Tlir  l'lnnn<'!:il  TiniCK. 


$  1 5.S,',  1 ,7:17  in  the  tirov  ions  ,ve:ir, 
h'av  ing  net  im  ciiuc  from  c[ii'raiuiu' 
l’e;.'rc  iut.'ii'sl  dejircctatiou  and  di- 
V  idriid.s  of  $1,696, 76".,  ;is  comptircd 
I  witli  $93:ki'16  in  1925.  I'rcm  this 
I  halanci'  cf  $l.696.7f5  is  ilcflucted 
I  bond  interest  ut  .$556, uuO,  vither  in- 


Ihe  ('(jinnion  for  tlic  full  year  1927,  I  Pressed  .Metal  t'ompany’s  l>u;.i-|(d. 


„  ,,  r.-  .  J  -i-i  rioiui  lUMresr  at  .s.i.iti.oiMi,  oiuer  in- 

Bellcvile  works  vv  .i.s  cftectod.  I  hes.'  ,  .  .  m--,,..  j  •  . 

,  ,!  terest  ;.t  $9,,,(I7-,  d‘’preci:if loti  at 

works,  owing  to  their  lor.iiion  .uu!  .  j  j  , 

.  11,1  Ti  St  and  lueterred  c  ividends  at 


TO  RECEIVE  CASH 
FOR  STORE  SALE 


to  be  Made  to  Davies  Co. 
This  Week 


$2ic.u0o.  leaving  a  surplus  of  S3t:’,.- 
I'l.x,  as  comiKired  with  $t::3,87l  in 
the  previous  year,  vv  lien  nnthing  was 
deducted  for  depreciation.  J’re- 
V  ions  surplus  was  brought  forward  . 
af  $6,962,175.  le.'iving  ;i  fotill  Mir- 1 
plus  of  $7. .395,.", S3.  Profit  tind  lo.  s  | 
figures  for  tiic  past  3  years  compare 
as  follows:  ! 


3.247.fififl  2.S25.fi9fi  2. sin. Sid 
396,884  335,057  :t56,48.t 


r-rr?s  inp  .... 

3.644.291 

3.160.ri64 

2.867.310 

Sink,  f'jnd 

292,269 

281.643 

271. -’la 

Dfnrpc . 

760.20S 

652.151 

677.461 

Bond.  int. . . . 

362.601 

37?. 540 

394.187 

Npt  profits. . . 

O  OOQ  91  1 

1.818,308 

1,. 524, 510 

Pftl.  di%- . 

4.54,741 

454.741 

454,741 

Npt  Kam.  . . 

1.774,470 

1.36",, 567 

1,069.768  1 

C'nm.  div  .  .  . 

ao.^.ooo 

805,000 

805,000 

*Employees. . 

100,000 

1 

Surplus  .  .  . . 

869.470 

552."i67 

264,768 

Prev.  bal.  ... 

9,29;i,.583 

?.S35,015 

8.570,247 

I  Toronto. —  AVilliam  Davie.g  Doni- 
pgny  will  receive  payment  from  Ar- 
.867..510 1  nold  Hrn.s.  for  its  chain  of  stores. 


The  annual  statement  for  192 


1926 

1925 

1924 

$ 

.'i 

S 

19,708,010 

1  6,791,353 

13.749.497 

Oj>nrfit. 

<*\r. 

15,011.275 

15,551.737 

12.407,019 

Profit. a 

1. roc,. 76.5 

939.64  6 

1,342.4  4.5 

Ilond  int 
Olh^M-  in- 

.  556.000 

;",6.O0rt 

r*G6.000 

t-rpst 

97.502 

::9,77ri 

45.991 

Dpr>rr.:ia 

tion 

400,155 

N’  p  t  ^  a  r  n . 

.55.3,106 

3  13,571 

740, 457 

Pfd.  div.'. 

,  210.000 

210.000 

210.000  j 

i*r'“vi'  -us 

3  13.1  os 

1.3,1,571 

530,457  1 

su  rp. 

6.962.475 

6.825.603 

6.295.1  47 

Tf^fnl  snr 

. 

1 

plu.= 

li  irn.  tn 

7.305,583 

6,962  474 

6. 525, 604, 

(.'om. 

1  2.2.3  ri 

4.77':$ 

15.9167  ’ 

During  the  ’ 


Iliilaiiee  Sheet  Tm proved. 

(  tirrent  assets  show  a  decline  of 


P.  &L.  bat.  ..  10,163.054  9,393. .582  8,835,015  ed  One  of  the  best  periods  in  it.s  hi.s-  of  $150. 100  from  the  preceding  year 
Earn,  on  com.  ij.l  11.8  9  3  export  trade,  which  forms,  at  .$$.328,881,  but  current  li.ahilities  ■ 

♦—Transferred  to  Employees’  Welfare  and  the  bulk  of  its  business,  is  reported  I  were  reduced  sharply,  down  $760,000 

■nefit  Keserve.  to  have  been  done  at  a  loss  during  ,  at  $6nn,946,  leaving  net  working 

AVorkine  Capital  Oain.  |  the  second  half  of  tho  year.  This!  capital  up  at  $7,727,935  from  $7.121,- | 

Net  working  capital  reveals  a  fur-!  unfortunate  condition  was  the  re-  727.  Purrent  assets  are  shown  at  a  ; 


Eenefit  Keserve.  to  have  been  done  at  a  loss  during  ,  at  $600,946,  leaving  net  working 

AVorkine  Capital  Oain.  |  the  second  half  of  tho  year.  This!  capital  up  at  $7,727,935  from  $7.121,- | 

Net  working  capital  reveals  a  fur-!  unfortunate  condition  was  the  re-  727.  Purrent  assets  are  shown  at  a  ; 
ther  moderate  improvement  over  that!  suit  of  a  comhination  of  factors.:  ratio  of  3 1.2  per  cent,  to  total  as.sets 
shown  on  the  previous  balance  sheet,' The  strike  in  Britain  impaired  buy-'  and  of  13S6.0  percent,  to  current 
being  up  about  $180,000  at  the  more  ing  sevorely  anii  prices  of  hog  pro-  liabilities.  ( 'omiiarison  of  working 
than  favorable  figure  of  $12,876,865.  ducts  dropped.  At  the  same  time  ctipital  figures  for  the  past  3  years 
But  current  assets  and  current  lia-  the  comptiny  had  to  pay  exces.sively  i.s  as  follows: 

1  ilities  are  higher,  the  former  being  hig  price.s  for  live  hogs  in  fannda,  _  , 

up  $260,000  at  $15,292,635.  and  the  a.s  a  result  of  the  shortage  in  the,  .«?  483 '’,,9  $7ns,3  36v 

latter  up  $80.u00  to  $2,415,790.  Pur-  I’nited  States  anil  the  heavy  buying  Cnrieru 

nut  assets  are  now  at  a  ratio  of  29.7  from  that  source  in  Panaiiian  mar-;  r9n,9i6  1.261.512  695.221 

to  total  assets  and  633.0  to  current  kel.s.  working 

liabilities.  Herewith  comparison  of,  Balance  Sliecf  Kxpan'ioii.  e.iP!TMr$7.T.'7.025  $7. 121, 727  $6,778,1 

net  working  capittil  figurc.s  for  the.  .  ,  ,  .  r,  .'^ome  vvifle  chatiges  an 

inst  tliree  year.s  :  |  rb*?  A^ialtnu'C  sheet  o.  W  iliiani  Da-  j[,p  individual  itctn.s  on  Hi*  ; 


('omiiarison  of  working 
res  for  the  past  3  years 


$5,225,581  .$?.483.2i;9  $7,252,265 


<■99.918  1.261.512 


Tlie  balance  sheet  of  William  Da- 


Vies  tor  this  year,  ho-wever,  should 


\Vr  rkiiig 

e.imtMl  $7.T.'7.025  $7,121,727  $6.778, 1  29 
.'^ome  wifle  chatiges  are 
among  Hie  individual  itcin.s  on  Hi* 


it"  'it"'  $"  I  show  a  ver.v  marked  imnrovi»ment . 

15.292.*;.55  I5.9;>2.2ti  13.I03..522  '  The  chain  o'"  .stores,  wiiieh  was  a 
2. 11., ..90  2.:i:ii,2ji  I.3.s3.2i&  i,p(.n  carried  cn  tiie 

Work.cap  ,  12,876,56.5  12,694.990  11,751,393  I  books  at  il  rcltitivel.V  low  figure. 

Increase  ill  Investments.  Broceeds  from  their  sal*'  will  now 

In  the  balance  sheet,  total  assets  •‘'land  as  a  liquid  a.sset  of  vcuysuti- 


are  shown  up  atiout  $1,500,0*10  at  stanlial  proportion;'. 

$51,549,803,  property  account  htine  ^  be  street  is  eurious  tn  know 
higher  at  $34,130,239.  a.s  compared  ^'bat  use  the  company  will  m.ike  o'- 
with  $33,250,376,  Among  the  cur-  tbe  cash  of  s*ime  $l,200,OoO  that 

comes  -into  the  treasury  from  the 


r*nt  assets,  inventories  are  slightly 


lower  at  $5,582.101 :  accounts  reeeiv-  •^“le  of  its  stores, 
able  down  $280,000  at  $3,180,050;  be  used  let  retire 


sale  of  its  stores.  Will  the  money 
he  used  to  retire  senior  ohligntion=' 


<  asli,  modern telv  reduced  at  $498,785,  ^bus  improve  tbe  sttinding  of 
cai!  loans  down  .sharpiv  at  $738,534  the  shares'.’  lu  addition  To  e.i.sh 
from  $1,238,154;  securities  held  up  at  AMlHam  Davies  will  hold  large 
$5  219.:I96  from  $4,049,148;  and  spe-i  b'oobs  of  stock  in  Arnold  Lro.-. 
cial  funds  up  at  $682,654  from  $487.-1 

788.  Funded  debt  has  been  reduced  fApAflTY  OPFRATIHM^ 

to  $5,909,299  from  $6,177,406;  ae-  UnlrtUllI  vl  LlArt  1  lUii J 

cbaiiged'^  at  $2.093, 80*1 ; ;  fher*;  ,r.;  FOR  BRANTFORD  CORDAGE 

new  item  of  $loo,0o0  tor  employces’i  _ _ _ _ _ 

W(1  fa  re;  depredation  re.serve  up  at  Briinlfonl  (  ordage  I'o.  Busy  Hiit- 
$8,231,374  Irom  $8,019,582;  sinking  I  look  !'*ir  (  apiieity  0|ienifi<'iis 
fund  reserve  up  at  $2,582,874  from  This  Seas*in. 

$2,290,601;  other  reserves  up  at  $3,- 1  ,  „  ,,,,  ...  .  ,  ! 

-r.o  -.co  e  rr,  i  -n  J  ,  loronlo  niircilll  I  III"  I  inlini'l.ll  limos, , 

|03,0S3  from  $3*i3.,6..3;  and  surplu'--  .  ,,  I 

up  at  $10. 163, 054  from  $9993.683  loronto.  —  <  apacity  opci.itions, 

Balance  sheet  ligures  for  the'past  2  fwarontly.  ar*'  a:  surer!  for  the 
years  compare  as  follows:  Brant.iord  (ordage  <  onipan.v  during, 

the  remainder  of  its  ii.-'cal  year. 
^I92i;  192-  Since  .lanuary  plant.s  liave  been  eni- 

I’r'>i>.'"i.\-.  etc . .  $3 1.1.49, -l.io  j.;,2,2.5rp,:i76  I  ployed  fully  witli  normal  domestie 

.  1.393,955  ],:t7i.i87  opfjprs  and  the  liig  Russian  oriler.  J 

invi-ntoric.-i  .5,.582.1fq’  .5,621  ..5.'13  Whiell  will  not  lie  COtlipb'lid  f<)r 

Act',  rei- .  some  time  yet.  By  that  lime  the 

*  ash”'^  '  ■■  "  ■■  y  ;;  .Is's^Tsn  .577’'iM2 ' i'(‘I>fal  orders  should  he 

‘iiiil'.aps  .  735..', .it  1, 2.'!5 J.5.T  !  forthcoming,  as  tli**  crop  outlook  lie- , 

St^SfTd'i’  '‘’45?  758  ‘'‘'‘''litel.''  -lefined.  • 

ircpaid . .  41  292  .52.'o8i  Uepoi't.s  from  Hie  west  are  to  Hie: 

- -  ’  effect  the  acreage  in  grain  this 

. >19,89.1  $,.o,i93,7u7  yp.,, ^  p;oi)abiy  sl'.ow  an  inereti.se 

l.laliillii*''  of  l.aOu.nOO  acres,  and  a  rftisoiiahly 

ivr. sio.k  .  .  .  .'5t..4  9i,,;*jo  .$6,t96,.'i(io :  irf>od  season  shoiihf  make  fnr  an  *'.x- 

<  om.  Stock  . .  ll.'tOO.OOO  n  ."(jo  •  •  i  j  i  e  i  •  i  *  i 

’  I  ceitlion.Tl  tlemaiid  for  liindei  twine. 


halanee  slieet.  Property  i.s  down  at 
$1  ".723,43  4  f.-om  .$in,9‘23,469 :  ca.sh 
up  at  $228,908  from  $1!'3.141;  re¬ 
ceivables  dovn  tit  $1,701,267  from 
$1,91  1,747;  ioun's  due  up  at  $1,451,- 
92.8  from  $886,727;  and  inventories 
down  at  $4,946,777  from  $5.48.8,652. 


appraisals  reports 

INVESTIGATION'S 
InduilriaU-Public  Utilirie*— Natural  Reaourcei 


Cali  I'/ars  . 
\’ictory  lionfl-s 
SrH-rial  fundi* . 
I'rt'paid  .... 


Prrf.  slfw’k  , 
<  'om.  stock 
HoriHs  . 
*.^cct.s.  tiay . 

I  dvidf-nfls .  . 
IV'n.^'ioti  rf‘« 
Kmj).  welfare 
I  ‘oj>rr‘c.  ri*s 
rinkiiiH:  fun«I 


n.S.  tiay . 

df-nds . 

■ioti  res .  41X.1 1.', 

).  welfare .  loo.oufj 

ret*,  res  . 

iiiK  furnl  .  2,riH:>,S74 

T  n  serves .  'ijToiLnK.'i 

.  lO.ldd.O'jl 


lines  Ui  I. I  v:- 

SL.4'n,joo  ;  too(i  season  shoi; 

ii.'tOo.ooo  n  .",(10  otiO  '  1  J 

'*99  299  6,177;  10.’ 1  coi'Hon.il  *lemaii( 


I  OBI)  HAS  M  \.\V  i  HA.M.I  S. 

limlieal  Ihqitirf lire  in  liesigii  01 
;M<til<‘l  i:\|ie*'l*‘d. 


T'lial . $31,519,593  $50, ]y3.70i  j  Ijitroit.  ■  -  The  new  I'ord  <'ar, ! 

♦-  -Includiof:  provision  for  income  lax.  I  sclieiluleii  10  repla<'e  the  pic.sent  .\Io- , 

I  lie!  T  somo  time  this  ye.'ir,  will  not ' 
Acquire  Iron  .Miil,  gear  shift  ear  as  the  public  now  | 

In  presenting  the  report  to  share-  know.s  it  it  is  learned  from  a  reliable' 
lioldor.s  President  Ross  H.  McMaster  source.  It  will  itrobahly  be  a  four-; 
says  ill  part;  speed  ear.  with  radical  changes  ini 

"Bu.sincss  conditions  improved  con-  ineclinnicai  de.sign  and  appearance, 
HlstPiitly  throughout  tho  year,  hut  but  a  modified  form  of  Hie  planetary! 
while  the  production  of  pig  iron  in  transmission  will  be  retained.  The  j 
Canada  showed  a  substantial  gain,!  magneto  u.'ved  on  Ford  cars  .jvill  be; 
the  tonna.ge  of  steel  produced  ex-  replaced  by  a  distributor,  and  under-  1 
eeeded  only  slightly  Hie  output  of  j  slung;  eliiptie  springs  are  expi  cted  i 
the  jirevioiis  year.  to  replace  tlie  present  1  ransver.se  i 

"The  downward  tendency  in  mar-  type. 


Fact¬ 
or  Fiction? 

A .‘7  Apprai'al  may  be  em¬ 
ployed  for  any  of  a  num¬ 
ber  of  U.5CS  —  but  to  be  of 
value,  regardless  of  use,  it 
n.tist  be  a  document  of  prov¬ 
able  facts. 

To  the  man  who  want.s  to 
believe  only  that  which 
agrees  with  his  own  conclu- 
sion.s,  the  opinion  appraisal 
may  be  as  refreshing  as  the 
latest  novel.  But  such  an 
appraisal  carries  little  weight 
when  faced  with  the  Fact 
Api'RAISAL  — a  detailed  analy¬ 
sis  of  a  property,  each  ele¬ 
ment  priced  in  accordance 
with  irrefutable  facts. 

A  Canadian  Appraisal  is  a 
provable  valuation — for  those 
who  prefer  facts  about  their 
properties. 

Canadian 

Appraisal  Company 
Limited 

Kontrcft]  Toronto  Winnipeg  New  York 


NEW  ISSUE 


$600,000 

r 

Garment  Centre  Capitol,  Inc. 

HERMES  BUILDING 

Fifteen  Year  First  Mortgage  Sinking  Fund  Gold  Bonds 


Date  of  Tsraei  Irt  March,  1927 


Date  of  Maturitv:  1st  Mareli,  1912 


Principal  and  half-yearly  interest  cou|^s  (September  1st  and  March  1st)  p.iyab!e  at  The  Bank  of  Montreal,  in  Montreal.  Quebec  or 
I  oronto,  at  the  bearer’s  option.  Coupon  Bonds  of  $1,000,  $500  and  $100  registrable  as  to  principal.  They  wiij  lx*  reileem.ihle  as 
a  whole  on  any  interest  date  upon  three  months’  public  notice,  at  103  through  March  1,  1932;  thereafter  at  102  through 
March  1,  1937;  thereafter  and  prior  to  maturity  at  101;  accrued  interest  to  be  included  in  all  cases. 

TRUSTEE:  THE  ROYAL  TRl’ST  COMPANY 

THE  COMP.4NY. — The  Company  will  be  incorporated  under  the  Province  of  Quebec  laws.  On  completion 
of  financing  under  progress,  the  Company’s  capitalization  will  be  as  follows: 

Authorized  Outstanding 

First  Mortgage  Gold  Bonds  due  1942 . 5000,000  $600,000 

7%  General  Mortgage  Bonds  due  1937 . .50,000  50,000 

Common  Shares .  400,000  303,000 

PLTIPOSE  OF  THE  BOND  LSSL'E. — The  proceeds  of  these  bonds  will  be  used  by  the  Company  to  provide  a 
portion  of  the  cost  of  an  eleven-storey  modem  Store,  Office  and  Loft  Building, — bearing  the  name  of  HERMES 
BCILDIXG, — to  be  erected  on  the  south-west  corner  of  Peel  and  Burnside  streets. 

SINKING  FITVD. — The  indenture,  under  which  these  bonds  will  be  issued,  will  provide  for  a  .sinlcing  fund  siiffi- 
rient  to  retire  40%  of  the  entire  jssue  by  maturity.  Tho  annual  sinking  fund  payments  will  start  on  the  1st  of 
February,  1931,  and  will  progressively  increase  from  an  initial  payment  to  the  Trustco^f  $14,000  to  the  final 
payment  of  $27,.500  on  the  1st  of  February,  1942,  leaving  a  net  amount  of  $.300,000  of  bonds  to  redeem  at  maturitx', 
on  the  1st  of  March,  1942. 

SECl’Rmi'. — These  bonds  will  be  secured  by  first,  closed,  mortgage,  hypothec  and  charge  on  the  land  and  the 
building  and  equipment  to  be  erected  thereon.  Payment  of  the  principal  and  interest  will  be  further  secured 
by  the  creation  of  a  first  charge  on  the  net  revenue  to  be  derived  from  the  property. 

PROPERTY.— The  new  building  will  be  located  only  one  block  distant  from  one  of  the  most  valuable  and 
busiest  corner:  of  Montreal,  Peel  and  Ste.  Catherine  streets,  and  nearly  opposite  to  the  largest  and  newest  of  the 
City’s  hotels,  the  Mount-Royal.  It  will  be  ideally  situated  for  the  purpose  for  which  it  is  intended.  The  building 
has  been  designed  in  the  Northern  Italian  style,  with  careful  attention  to  its  exterior  appearance,  the  first  three 
storeys  above  the  street  being  faced  with  stone  and  the  eight  storeys  above  treated  with  a  specially  selected  face 
brick  of  pleasing  colour  with  stone  trim  to  openings,  arched  heads  to  the  ninth  floor  windows  and  a  corbelled 
brick  treatment  in  the  Italian  style  at  the  top  bf  the  Iniilding.  The  main  entrance  has  ornamental  stone  trim 
around  the  door  opening  and  both  street  fronts  have  show  windows  to  the  stores  with  ornamental  iron  frames 
around  each  opening,  as  well  as  the  usual  copper  show  window  frames. 

APPIL\ISAL. — Valuation  of  the  land  on  which  the  new  Store,  Office  and  Loft  Building  is  !•  be 
erected  has  been  certified  by  The  Cradock  Simpson  Company-,  Real  Estate  Brokers, 

Montreal,  under  date  of  11th  February,  1927,  as .  $  290,000 

V'aluation  of  the  new  Store,  Office  and  Loft  Building  and  equipment,  when  completed,  has 
been  certified  by  Mr.  Arthur  Surveycr,  C.E.,  Montreal,  under  date  of  14th  February, 

1927,  as .  723,000 

Total  Property  Valuation . 7 . $1,013,000 

Total  First  Mortgage  Bond  Issue . .  600.000 

Equity  in  excess  of  First  Mortgage  Bonds . i, . .  777. . ........... . . . .  7. . .  $  413,000 

ESTIMATE  OF  E.\RNTNGS. — Mr.  Arthur  Surveyer,  C.E.,  estimated  that  the  net  earnings  available  for  interest, 
for  the  first  full  year  of  operation,  should  be  twice  the  interest  charges  of  the  bond  issue. 

LEGALI’TY. — The  titles  to  properties  have  been  approved  by  Mtre  R.  p'aribault.  N.P.,  and  all  legal  proceedings 
incidental  to  the  issue  of  these  bonds  have  been  approved  by  Messrs.  McGibbon,  Mitchell,  Casgrain,  McDougall 
&  Stairs. 

INSL’R.ANCE. — The  Trust  Deed  securing  the  bond  issue,  will  provide  that  the  building  shall  be  insured  with 
companies  members  of  the  Canadian  Fire  Underwriters  As.sociation,  to  its  full  insurable  value. 

(^ONTR.\CTORS’  GUARANTEE. — Completion,  equipment  and  delivery  of  the  building  free  from  all  liens,  will 
be  guaranteed  by  the  Guarantee  Bond  of  the  Contractors,  which  shall  be  assigned  to  the  Trustee  for  the  bond¬ 
holders. 

'FULSTEE. — Tlie  Royal  Trust  Company  will  act  a.s  Tnistce  and  Transfer  Agents  for  the  Ijonrlholders. 

We  offer  these  Bonds  for  delivery  when,  as  and  if  issued  and  recci'ved  by  us,  and  subject  to  the  approval  of  our  Counsel.  It  is 
Antici|iated  that  temporary  Debentures  or  Interim  Receijits  will  be  available  for  delivery  on  or  about  April  15th,  1927. 


PRICE  :  99  and  interest  to  yield  6.60% 


Rene-T.  Leclerc,  iiic. 

Montreal:  160  St.  James  St. 
Quebec:  71  St.  Peter  St. 


Gcoffrioii  &  Co. 

Montreal:  101  Notre  Dame  St.  West 
Ottawa:  18  Elgin  St. 


The  statemenl^  contained  in  this  circular  are  not  guaranteed,  but  are  b.nse*!  upon  information  which  we  believe  to  be  reliable  snd  on 

which  we  acted  in  purchasing  these  securities. 


THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  8,  192?. 


The  MANAGEMENT  of 

ESTATES 

is  a  business  in  itself 

IT  is  a  business  that  requires  CAPITAL — for  finan¬ 
cial  responsibility  is  an  important  consideration  in 
the  selection  of  your  Executor  ...  a  business  that 
requires  ripe  EXPERIENCE  in  matters  of  law,  of 
<ound  investment  and  business  generally  .  .  .  one 

composed  of  many  specialists,  for  there  can  be  no 
guesswork  in  the  successful  management  of  an  estate 
.  .  .  a  business  that  will  go  on  indefinitely  and  not 

be  affected  by  the  death,  illness  or  absence  of  any 
individual  or  individuals. 

Because  the  successful  management  of  estates  is  our  business, 
it  is  sound  business  judgment  to  name  this  Company 
as  EXECUTOR  and  TRUSTEE  of 
YOUR  ESTATE. 

Montreal  Trust  Company 

11  Place  d’Armes,  Montreal 


COMPONENT  PARTS 
B.  EMPIRE  STEEL 


i  left  .some  .t2..'520,7.'i7  for  imynirnt  of 
infCTcst.  and  for  other  usrs.  i 

Mr.  Wolvin  said  that  rreont  legis¬ 
lation  onaolrd  at  Ottawa,  changns  I 
in  tariff,  ric.,  would  bp  grratly  Itpiip-  j 
firial  to  future  operations,  not  only 


IMPROVED  YEAR 
N.S.  TRAMWAYS! 


MAIfflUr*  DDOriTC  1  "i'’  value  of  the  a.ssets  of  _  _  , - - .  „  _ 

ITl/ilVlilU  1  IWn  1 0 1  poinpanies,  but  also  improving  Belter  Business  in  All  Depart- 


^^n!:i!nin:mT.nn!f(|( 


So  Says  Affidavit  by  Wolvin 
Filed  in  Application  For 
Winding  Up 

CHARGES  OF  WRECKING 

Argued  National  Trust  Notj 
Qualified  as  Petitioner — Loss! 
of  Confidence  in  Manage- 1 
ment  Denied 


the  future  earnings  of  tlip  compan¬ 
ies. 


ments  Brings  Increased 
Revenues 


HEALTHY  PROGRESS  j  .\s  a  result  of  1026  operations  the 

TANAniAN  fANMCDC  Tramways  and  Power 

LAll/lUIAll  t/illIlLl\iJ|  (  oiupany.  I.td..  of  Flalifax.  rpport.s 

_ _  Ian  improvement  in  its  financial  po- 

»iT  Prodiirt  of  t’ompanv  .tpppars  i  •'*'tion.  Gro.ss  receipts  increased  7 
on  .Market -Improved  Itiiyiiig-  I  per  cent,  over  those  of  1it2.-..qper- 


I’ower  ill  Iloniinion  Indicates 
Growing  llemand. 

Toronto.— Canned  pineapple  from 


ating  oxpen.ses  Increased  by  t.7  per 
cent,  but  after  meetin.g  taxes  and 
fixed  charges,  and  making  an  allow¬ 
ance  for  depreciation  the  company 


!  fharges  that  the  National  Tru.st  I  < 
|roiTipany,  as  receivers  of  Dominion!* 
I  Iron  &  Steel  Company,  had  fnis- 


ho  Fiji  Island2  plant  of  (  jinadian  1  able  to  reduce  deficits  sho\^n  at 

'anners.  Ltd.,  will  app.car  on  the  I  beginning  of  the  year  hj-  S3.;,, 

anadian  market  for  the  first  tiniej"^'-,  .  1  •  v,  • 


almost  Immediately^ 
Canadian  Cannes* 


now  produces 


\V.  II.  Covert  complains  that  .Nova 
Scotia  Tramways  is  the  most  heav- 


trated  President  Roy  M.  Wolvin  of  |  ,30  different  products,  and  .'serves  a  j ♦axed  public  utility  in;  Canada  in 


!  the  British  Empire  Steel  Corpora-  domestic  market 


onsumes  I  Proportion  to  the  size  of  the  city  in 


tion,  in  his  efforts,  as  chief  agent  2S0.000  cans  of  fruit  and  vegetables 

of  operations  to  the  receivers,  look-  ^'cry  day.  The  Einancial  Times  is  **  ' 

*1--  „  t- jiJA  -  A- _  „  _ infnrniOfl  that  Tirncrriacci  f»f  tlm  UCTI  llpOn  tnC  COmpaTl}. 


SIR  HERBERT  S.  HOLT 
Prfsident 


A.  J.  BROWN.  K.C. 
Viie-President 


F.  G.  DONALDSON 
Ltfnrral  Manager 


I  ing  towards  the  rehabilitation  of  the  biformed  that  progress  of  tlie  coni- 
I  company,  were  made  by  counsel  for  '  bany  of  late  has  been  bettor  than 
I  the  B.  E.  Steel  preferred  sharchold- 1  expected. 


den  upon  the  company. 

The  light  and  power  department 
showed  a  growth  of  btisincs.s.  There 
was  an  increase  of  l,2.aC.f;31  kilo- 1 


$1.86  A  SHARE 
ON  COMMON  FOR 
WESTERN  GROCERS 


CITM  lire  I ICT  aUamptin 

uUn  Lire  Lljl  ^  pany.  whereas 

PIEir  PV  1  If ni  r  liquidation,  th 

rlNt  hXAMPLb  rould  continue 

TO  INVESTORS 

I  ol  T  rust  (  omp; 
^,~7  I  than  one-tenth 

(( ..n(jinioil  iroin  Pngc  1)  I  volved.  to  com 
of  Antico.sti  Corp.;  $2,213,470  of  I  for  liquidation. 


ers  at  the  hearing  of  the  application  1  Tbe  preserving  industry  i.s  one  of  inciease  01  kiiu- 

for  the  winding-up  of  the  I'ornora- 1 'be  essential  industries  of  tlie  coun-  "‘•♦♦bouts.  In  the  amount  of  elec¬ 
tion  before  .Justice  Chisholm  at  ♦'••''•  ‘inrt  ♦he  husltiess  of  Canadian 

Halifax.  It  was  al.so  contended  that 'l  -"bould  grow  following  the  h  ' 

the  receivers  in  their  annlieation  I in  huying-power  of  the  qoced  in  the  humness  of  th<  -.i.-. 

vrs  in  men  application  thmiurhnnt  the  rnimtrv  -inH  Qopartment  and  an  increase  of  $,)iM),- 

were  attempting  ot  wreck  the  com-  l’bb‘ic  ttiroughout  the  countiy  and  '  nnn.hm-  f.r 

pany  whereas  under  a  voluntarv  "'♦b  the  increase  in  immigration.  OOO  m  the  numbei  of  passin^n., 

f:  •••' icr  a  \oiuniar,  ,  .  u, ctnek  ineentiv  carried  by  the  tramway  department, 

liquidation,  the  component  units  J"®.  income  for  the  ve.-i  •  whs  .tl  - 


INVEST  WITH  SAFETY 
IN  OUR 

(sfiaratitce  Investment  Certificates 


i  I  1  'I'lip  i  iipit.'il  nnil  n<'«»rrvr‘  Fniid  of  thin  C'orporn- 
iinioiintiiiu  f(i  .*(  I, <»00. 000.00; 

•*rriistrp  ^^plIrHiPs’*  in  i^hirh  nil  nrc  In- 

^  ; 

GSl  Oiir  ;;ii;ir;intcc  .ns  (n  p;i;rnicnf  of  liitcrriiif  nnri  rc- 
pn.vntrnf  of  «';ipH;il  ^vlini  tho*«.p  fnll  \«#  ono 

<!nll;ir  in  ihrso  <  r r< I fipntc.s  Iiiim  r%rr  l»mi 

IohI  ; 

In<rpo*f  5  ,  por  nnniiiit  pnhl  l»r  plirqnr 
nirl.'i . 

Till**  is  an  invr^tnirrM  ^\orlhv  of  Monr  con fiiirnrc. 
'^rnil  far  llooklcl  **.\  GiiarantctMl  In vrsliiicnl'*. 


MM 

Toronto  GeneralTrusts 

Corporation 


carried  in  the  business  of  thega.s 
department  and  an  increase  of  $7)iio,- 
000  in  tlie  number  of  passengers 
carried  by  the  tramway  department. 


W.  G  WATSON 


H.  M.  FORBES 

(fCfirral 


VVinnipri; 


I  than  one-tenth  of  the  securities  in¬ 
volved.  to  come  into  court  .and  ask 


After  Expenses  of  Readjustment  Belgo-Canadian  Paper;  $361,820  of  I.  f.  Hellmuth,  K.C.,  counsel  for 


Profits  Moderately  Lower 
At  $155,252 

PRESIDENT  OPTIMISTIC 


.sonable  period. 

Second  Unit  Soon  For 

Dominion  Alloy  Steel 

Toronto.  —  The  second  galv.anizing 


The  improvement  in  operating  con-  1  f  « , Tc  -me  r  ^  „  ' 

diiions  for  Western  Grocers  Ltd.  dur-  ^  ’ 

ing  the  past  year  is  Indicated  by  the  °  .  ''bcial  I  apei  ^  $-^o0,- 

fact  that,  after  meeting  ail  expenses  v  $2,02o.000  of 

in  oonnection  with  the  capital  read- 1 - 


B.  Pulp  and  Paper;  $.31,1.760  of  British  Empire  Steel  Corporation.  Toronto.  —  The  second  galv.anizing 
Brompton  6’s  and  8’s;  $300,000  of  argued  that  the  National  Tru.stConi-  tinit  of  the  Dominion  Alloy  Steel 

Canada  Paper;  $309,060  of  Donna-  pany  had  failed  to  qualify  as  a  peti-  Corporation  plant  at  Sarnia  ha.';  hern 
cona  Paper;  $495,000  of  Fort  Wil-  tioner  under  the  .statute  since  it  had  installed  and  will  he  in  operation 
iiam  Paper;  $396,000  of  I'rascr  Coni-  failed  to  allege  and  prove  that  it  vvilhin  60  days.  This  will  double' 
panics;  $1,017,000  of  International  would  have  any  substantial  interest  I  present  capacity  of  1.000  tons  of  I 
Paper;  $1,520,000  of  Port  Alfred  P.  in  the  property  after  liquidation.  I  sheets  por  month  and  give  the  com-! 


serve  and  retirement  $218,923.  'I’lie 
compav's  total  assets  arc  valued  at 
$8,958,123. 

LOWER  PrWiTS 

TORONTO  FINANCE 


The  question  of  Irapairmept  of  c.ipi-  pany  an  annual  production  capacity 

tal,  which  was  not  a  valid  reason  of  25,000  tons. 

for  liquidation  in  Nova  Scotia,  he  The  company  has  orders  on  hand 


icets  por  month  and  give  the  com-  |  Toronto  nurmu  'I'lir  I'iniinrlal  Times, 
iny  an  annual  production  capacity  I  Toronto.  —  The  annual  statement 
25,000  tons.  "  of  Toronto  Finance  Corporation.  Ltd, 

The  company  has  orders  on  hand  shows  profits  of  $7,899  for  the  12 


Justoeat  during  ,hc  l»rlod,  Pr»m.  ^^'iv  1=™'’"."’“"”= 

for  the  year  were  only  slightly  be-  ,ep,.esented.  but  the  bulk  of  tliese  '  ( oiifidence. 

low  those  for  the  preceding  1-  3,,^  g  corporations.  Outstand-  The  fact  that  Mr.  Wolvin  had 
mtmths.  After  payment  of  preferred  jf,g,  among  the  holdings  of  public  pressed,  in  the  language  of  the  peti- 
dmdends,  net  earnings  applicable  to  utility  bonds  are  $6,240,000  in  Illi-  tioners.  “for  the  adoption  of  anout- 
the  outstanding  common  stock  were  uois  Power  Eight  6’s.  1935,  and  $1.-  rageous  plan  of  reorganization,’! 
equal  to  $1.86  a  share.  Balance  sheet  0,30  000  of  Illinois  Traction  7’s  1928;  could  not  he  held  responsible  for 
sl]ows  Idttle  change,  net  working  ca-  $3,000,000  in  Montreal  Power  5’.s',  loss  of  confidence  in  the  manage- 


Xo  Loss  of  ('oiifidence. 

The  fact  that  Mr.  Wolvin  had 


argued,  had  better  be  left  to  the  sufficient  to  keep  the  plant  running ;  niO'nths  ended  December  31st  1926 
general  meeting  of  the  shareholders,  at  capacity  for  four  months,  when  it  |  The  amount  brought  forward  wa> 
,  ,,  ,  i.s  expected  the  question  of  establish- 1  $462  and  $10,000  was  transferred 


765.  wliilc  general  and  aclministra- 
fivo  expouse.';  came  to  $29,866.  Pro¬ 
fits  for  1925  amounted  8  16). 270. 

Tlie  lialance  sheet  .--iiiiws  total 
as^cl.s  of  $1,577,037.  ’I'liese  were 
made  up  chiefly  of  morl,gages  and 
agiM'ements  receivable  of  .$105,796 
anil  real  estate  aequired  $1i;'..6S9. 
Cash  and  sundry  reeeivable.s  amount¬ 
ed  to  $10,167.  Iticoriioralion  and  )ire- 
liminary  expenses  remainin.g  $33,722. 
while  rights  and  iirivilcgos  were 
booked  at  $909,830. 

I.iabilitic.s  inelndo  St.OOo.OOO  eom- 


lilG  PI.VXT  rOK  IIALII’.VX. 

Building  to  (  osf  il!‘2.2.50.n0(»  Midi 
Ciipiicily  of  LOOO.tMJO  Feet. 

Ottawa.  It  was  annoiiueed  b.'" 
lion.  'W.  K.  .Motherwell.  Minister  of 
Agriculture,  that  a  eontract  lia.s 
lieen  entered  into  with  the  Nova 
.^(•otia  Puhlie  I’ish  Cold  Storage  Ter¬ 
minals.  respecting  tlio  construction 
and  r(|iiiiimont  of  a  modern  cold 
sinrago  |ilaiit  at  Halifax  to  he  coiu- 
ph'ted  iiliout  November  1.  1928. 

’Tlio  estimated  cost  is  $2,250,000, 
iind  tlio  plant  will  have  a  capacity 


sqows  JlUle  change,  net  working  ca-  $3,000,000  in  Montreal  Power  5’.s,  loss  of  confidence  in  the  manage-  rijjnin 
^lital  being  only  slightly  less  than  10,31;  $1, 166.880  in  American  Gas  &  ment.  within  the  meaning  of  the  I 


ing  a  black  sheet  mill  will  he  se- 1  from  res'erve.  making  a  total  for  ap-  mon  stock  and  $432,130  fully  paid  oc  ,,ver  l.tiOO.OOn  cubic  feet.  'The 

riouslv  considered.  It  is  ot  interest  !  propriations  $18,361.  From  this  $17.-  preferred  stock,  while  sul)scril)ed  Covernment  subsidy  may  amount 

to  note  that  "Duscon”  sheets  tre  sold  !  269  was  paid  in  dividends  (  ic; ».  $.-,76  preferred  stock  amount  to  $139,660.  t„  .$675.ooo  in  tlic  aggregate, 

almost  exclusively  to  fabricator.^  of  i  for  additional  income  tax  (1924)  and  of  which  $121,811  is  unpaid.  Current  i-iip  plant  will  have  two  distinct 

articles  which  require  a  verv  fine  a  balance  was  carried  forward  of  liabilities  total  sn,6l5  ami  mori-  ('p|)artnipnis.  one  for  fish  and  one 
grade  of  sheet  that  will  stand  ma-|$515.  sagos  payable,  with  interest  $59.1, St.  for  agrieiiltiiral  iiroducts  such  as 

Reserves  total  $5,253.  iapitles  and  potatoes. 


Total  revenues  amounted  to  837,- 


Ihat  shown  at  the  end  of  1925.  Electric  6’s,  2011;  $1,262,500  in  Am-  ‘icl-  since  it  was  clear  that  "loss  of, 

Profits  after  payment  of  operating  n-ican  Power  i.ight  6’s,  2014;  and  confidence  in  the  management’’ ■ 
expenses,  and  bank  and^mortgage  in-  $i.O40,00O  in  Duke  Price  6's.  1966.  meant  loss  of  confidence  In  the  ac-l 
tercst  amounted  to  $155,252  as  com-  'Phe  bond  list  is  well  diversified  with  ♦'•al  conduct  of  the  business  by  the 
pared  with  $186,578.  Depreciation  respect  to  industries,  most  of  the  entire  management,  including  the  * 
on  buildings  and  equipment  was  $31,-  letiding  industrial  corporations  in  directors.  No  allegation  of  mis-' 
332;  Income  tax,  $8,721,  and  pro-  the  Dominion  being  represented.  management  had  been  brought,  dr 


act,  since  it  was  clear  that  "loss  of, 


pared  with  $186,578.  Depreciation  respect  to  industries,  most  of  the  entire  management,  including  the 
on  buildings  and  equipment  was  $31,-  letiding  industrial  corporations  in  directors.  No  allegation  of  mis- 
332;  Income  tax,  $8,721,  and  pro-  the  Dominion  being  represented.  management  had  been  brought,  dr 
ferred  dividends,  $83,601.  These  de-  i>iii  11 .  i  riu  s:)  .1  ■  could  be  brought  for  that  matter, 

ductions  left  a  balance  of  $31,598,  i  u  »iic  iiiiny  .  lochs.  against  the  directors,  who  were  all 

which  brings  the  profit  and  loss  bal-  .^n1ong  the  preferred  and  common  men  of  the  highest  repute.  And 
ance  to  $246,596.  stock  holdings  ot  tlie  company,  the  these  directors  had  expressed  their 

Profit  and  loss  figures  for  the  i^eriiritic-!  of  f.S.  public  utility  cor-  disapproval  of  the  application  for  a 
nast  3  years  comnarc  as  follows;  poration.s  predominate,  outstanding  winding  up  order  by  formal  resolu- 


entire  management,  including  the ' 
directors.  No  allegation  of  mis-' 
management  had  been  brought,  dr 
could  be  brought  for  that  matter, 
against  the  directors,  who  were  all 


Among  the  preferred  and  common  men  of  the  highest  repute.  And  1 
stock  holdings  ot  Hie  company,  the  these  directors  had  expressed  their 


past  3  years  compare  as  follows; 


Depreciation. 
Income  Tax  . , 


.•5153,232 

$1.8(;.57S 

.  31.333 

30.066 

S.731 

15.6UU 

.$113.1?D 

$110.01  2 

14.4  00 

.  83.601 

.$  31.508 

$123,638 

.  211.008 

31.6)1 

poration.s  predominate,  outstanding  winding  up  order  by  formal  resolu- 
exaniples  l)ein.g  $11,506,650  of  .\mer-  tion.  An  order  for  the  winding  up 


$3,270,000  of  ron.solidatcd  Gas  of  N. 


. . — — -  •i>3.-( (1,000  ol  (  on.solidatcd  Gas  of  N.  which  it  was  brought,  contended  >[r. ' 

lo'ivi  . $Uo.l?D  $ll(),;i_i2  *->.624,S32  of  Alarkay  Companies;  tleilmuth.  since  the  most  promising 

tbit  Inc^omc  lax".  '  i  !!!.!!  21771  Now  England  Tel.  and  hope  for  rehabilitation  lay  in  there-, 

Tref.  diva . '.  s;i,6bi  Tel.;  $2,712.30(1  of  Puhlie  Serrlce  organization  of  the  company  as  a 

„  ,  TTjT-Tv  T777T*T77  ♦  '••'  N..1.;  $1,588,104  of  So.  Cali-  going  concern.  This  would  be  im- , 

Prev.  balknc'e  2ililt>s  ^  -ii  ti'ii  I*^™'**  $1,995,952  of  po.ssible  under  enforced  liquidation. 

- — —  ^ —  ”  P'’’’  cent,  preferred,  and  $3.207,9!il  which  -would  bo  restricted  to  the  dls- 

f  I\  and  L.  bat .  •  .,.$216,506  $154,283  Of  6  i>er  rout,  preferred.  posal  of  the  property.  * 

-“r— :  .  ,  .  ,  ■  .  .  ♦''<••’  ♦he  guidauco  of  investor.-.,  wo  _  ....  .  ‘  .  .. 

‘"-e  l"o.iocting  a  list  of  the  com-  refitioiiers  in  Miiiorify.  | 

norking  lapiiai  «i»J(iy.  pany’s  holdings  in  Canadian  prefer-  -John  E.  Read.  K.C.,  representing 

capital  Is  shown  at  $1,-  (.o,u,„on  slocks.  The  ox-  13.834  of  the  first  preference  shares 

5-0,830,  a.s  compared  with  $l.a39,;>14.  holdings  in  Montreal  of  the  British  Empire  Steel  Corpor- 

"  I’owor, — fo  the  niiirliot  value  of  ation,  and  66,258  of  the  second  pre- 

478,000  from  $l,34!),o00  is  more  than  504  tieins"  the  largest  sin.s;le  forred  shares,  or  a  greater  number 

offset  by  increase  In  accounts  re-  on  the  list,  drives  ample  justifi-  than  that,  represented  by  the  pelt- ^ 
ceivable  to  $1,634,160  from  $1,366,484.  potion  for  the  popularity  of  this  sc-  tioners,  in  opposition  to  the  appli- ' 
Inventories  are  somewhat  lower  purity  as  tin  investment  mcdiiiiu.  e.ation.  contended  that,  as  a  result 
$1,656,394.  Cash  Is  up  at  $jl7,90i.  while  other  market  favorites,  such  of  his  appearance,  the  issue  rcsolv- 1 
'Total  a.saeta  are  show  n  at  $^4,542,998,  cpnieul.  'Textiles,  and  Shawinigan  od  itself  into  one  a.s  between  a,  ma- 1 
as  computed  with  $4,327,887.  Here-  (oi,;  stock),  have  substantial  repre-  jority  and  a  minority  group  of, 
wdfh  2  years  comparison  of  balance  sentation.  .An  interesting  feature  ■  shareholders,  and  tho  management  | 
sheet  figures;  of  the  <-oinmon  stork  list  is  the!  of  the  corporation.  He  subscribed', 


— — rr'T"  *'*”■♦’•  'i'I--'>8S.104  of  So.  Cali- 

♦ornia  Edison  comman;  $1,995,952  of 
‘  ~  7  per  cent,  preferred,  and  $3.207,9!il 

.$216,596  $154,283  Of  6  i)er  cent,  preferred. 

For  tho  guidance  of  investor.-.,  wo 
l.ro.iocting  a  list  of  the  com- 
.  ’.  •  ,,  pany’s  holdings  in  Canadian  prefer- 

I'r  red  and  common  slocks.  The  ox- 


‘"P  l"o.iocting  a  list  of  the  con 
y  rking  l  p  a  .  .  .  pany’s  holdings  in  Canadian  prefei 

520,830.  as  compared  with  $l.a39,a  4.  holdings  in  Montrei 

l’ower,_to  the  market  value  of  $12 
478.000  from  $1,349, oOO  is  more  than  504  this  being  the  largest  singl 
offset  hy  incre.ase  in  accounts  re-  jtpui  on  the  list,  gives  ampie  .justifi 
ceivable  to  $1,604,160  from  $1,, >66, 481.  for  the  popiil;n;ity  of  this  sc 

Inventories  are  somewhat  lower  purity  as  .an  invpstmont  mcdiiin 
$1,656,394.  Cash  Is  up  at  $117,907.  while  other  market  favorites,  sue 
'I  otal  asaets  are  shown  at  $4,a42,998,  .ic  Ccmeul.  'Textiles  and  Shawinia-a 


Cash . 

Inventories.  .  . 
.^ceonnt.s  ree.  . 
Sundry  debtors  . 
Frepayments.  . 
Tteal  e.state.  .  . 
VVarelioii.-ies .  .  . 

l‘]ant  and  equip. 


Total . $4,54  2,098 

MnlillltlrN. 

1926 

Bank  loan  .  .  .  .$1,478,000 
■Acc-ount.s  payable5  514,980 

.Mortg.oge .  65,350 

l>ue  pfd.  holders . 

Creferred  .stoeU.  .  1,194.300 
(’’omnion  stock-  .  .  1,022,862 
Surplus  216.596 


of  the  poinmon  stork  list  is  the!  of  the  corporation.  He  subscribed 
****’in  >6  19'’3  holdings  of  $!.5o3,nnn  in  British  .Am- j  to  the  .orguments  .presented  by  I.  F.  j 

.$  117.9(17  $  tbesof.  erican  Oil  stock  and  $1,372,56(1  In  ]  Hellmuth,  K.('.,  in  opposing  the.  ap-' 


I.6.!4.160  1.366,  tSI 


1.712,312  Imperial  Oil. 


In vrsImeiiL^  in  Mork.<i. 


7J.2>0  Preferred-^ 

s«n,s;:i  Abiubj  v.  p . 

Sl.^ori  Asb(*.*tto.s  ('orp . 

- PraziliHii  Tract . 

1.327.SS7  n.  I'Jl^'c.  IViw'.  Gas 

Brown  Corporation  ..  . 
lf>25  ('an.  ('f'lnont . 


1026  lf>25  ('an.  ('f'lnont 

$1,478,000  $1,340,500  ('an.  Cottons 
514.080  4  21.101  Can.  I’^xplosi' 

65,350  65,250  Can.  Gen.  I'l* 


514.080  421,161  Can.  L'n plosivf*.*^ 

65,350  65,250  Can.  Gen.  I'lrctii 

.  50,715  Bfiinin.  Glass..  . 

1.104.200  1.104.200  I’oniln.  Itubbrr.  , 


Total . 

Contingent  liab.  .$  lO.OOO  .  5facka\*  Companies  . 

Oiitlunk  Truniising.  Maple  i.eaf  xiii.  ..  . 

Tn  presenting  the  report  to  share-  v!>’*w-er^  '. 

holders,  president  \V.  P.  Riley  says  in  Mont.’  Telegraph  .  ". 

part:  National  BrieK  ..  .. 

“All  expenses  incurred  in  connec-  | 

tion  with  the  capital  adjustment  con-  fenman.'!.  Md. 
summated  in  Februarj',  1926.  which  LV’''.’'’,  j.-i '  '  ' 

were  considerable,  were  taken  up  as  .isherwUi' 7viuinins  . 
part  of  the  operating  expenses  and  So.  Canada  Power  . 
d3ducted  from  profits  before  arriving  ♦♦‘V'"',-  ' '  i 

at  the  net  income  for  the  year.  T\iH<ett"To'tineeo".^.^ " 

"The  surplus  of  assets  over  all  lia-  United  .Smn  iiics  . .  . 
bilities  (other  than  to  shareholders) 

is  $2,463,758,  which  means  there  arc  common  s4ork« _ 

$206  of  assets  back  of  each  prefer-  nett  Telephone  co. 
ence  share  issued,  or  $100  of  assets  Rrii.  .\iner.  Oil  .. 


1,022,862  J.n22.8(i2  Doinin.  'I'eNtile 

216.596  21  1,998  Inler.  MillhiR.  .  . 

-  -  Inler.  Paper  .  .  .  . 

$1,542,998  $  1,327,887  UaKe  of  the  Wood 


plication,  and  stressed  the  conten¬ 
tions  tliat  the  National  Trust  Corn- 
Market  ouny  had  failed  to  qualify  as  a  pe- ' 
Value  titioner  under  the  Nova  Scotia  Act.  | 
90,8.50  by  failing  to  set  out  and  prove  that, 
it  would  possess  a  substantial  In-; 
en.'oti  tercst  in  the  property  following 
49  1.000  liquidation:  that  impairment  of  cap-: 
'ii'Too  *'*  ground  for  enforced 

‘’b'pnor,  liquidation  under  the  laws  ot  Nova 
.5.5,5,'29i  Scotia;  that  tJic  substratum  of  the 
''ee'Jc?  corporation  had  not  disappeared, and 
16s!7’2o  ♦♦••!♦-  ’lo  *0^®  •’f  confidence  in  thc| 


$  19.000 

I’runiising. 


/for  eacTi  no  par  common  share  issued.  *'■  'I'eiephon, 

.  I  Panada  (  enienl 


Ppinin.  Glass.. . 'n’i??!  corporation  had  not  disappeared, and 

Doinin!  'I'eVtire  !  i6s!72o  ♦♦)•!♦-  Tio  loss  of  Confidence  in  thc| 

Inter.  MiiiiiiR. .  !!  !  39o!ooo  management  had  been  proven  'witli- 1 

Inter.  Papei-  . .  .  .  'k  ♦♦)<!  meaning  of  the  act.  | 

Mack.-iv  Pompan^es  i!  11^240  Ii^  •'m  affidavit  shown  by  Prcsi-I 

Maple  f.eaf  5iiii .  410..5.58  dent  AVolviii,  filed  With  the  court. I 

Mont.  Pot  ions  .  7  IS. .52]  the  Standing  and  current  earning  i 

Mont’  'iviegrapii .  fl’mo  PO"’*'!'  ♦'!•!  various  subsidiaries  of. 

Nation.-,]  pTribk  !!  i3s!2.to  the  corporation  was  set  forth  asfol-j 

S'.  Mexioo  ]‘ower .  t>76,.5flo|  lows;  I 

Ogilvie  l-'lour .  1  26.808.  ,, 

peninan.s.  I.td .  321. 810,  rroiitablc  Opcratioiis. 

su  iTawrenre’pionr’:.  i!  "'’9:?7f; ! ,  ^^6  Dominion  Coal  Company.; 

.'^herwin  Williams  .  1  29.4.56 ;  Ltfl-.  by  reason  of  its  valuable  and 

So.  Canada  Power  .  1  1 .220 1  extensive  holdings  of  coal  proper-, 

St’eei'’“po’ o'f''p,a’n’-,da  i’oe’i’-'-5 almost  without  exception  i 

T\if  i<ett  Tohaeco  !.  ’  ft3.’7;in  havc  been  operated  profitably,  was  j 

United  Sroiiriiics .  525.000  the  most  important  asset  of  the  cor- j 

SPGvToTk 

Common  Stocks—  e  Halifax  Shipyards  was  gradu- ! 

Belt  Telephone  Co .  r,2S.i 43 !  ••♦'.V  emoi'SinK  ♦’I'om  the  depressed 

Bril,  .\iner.  Oil .  1.503.000]  conditions  that  governed  shipbuild-: 

B.  c.  Teirphons .  ing  and  shipping  since  the  war. 

Can.^  Cotton's'"  .  !!  363!97.5 i  T*’®  compaiiy  was  engaged  in  the  re- 

Pan.  Pa<-ifi(-  ..  . 1 39! j  1 1  pairing  of  ships,  and  the  prospects 


('omtnon  S4ockK>>— 

Hf'll  Trlrphom'  Go.  . 
Grit.  Amor.  Oil  ..  . 


"Your  company  has  no  bonded  in-  ,-a„.  (♦ottons  ..  !!  ';:63!97.5i  T*’®  company  was  engaged  in  the  re- 

debtedness  and  all  its  properties  are  Pan.  Pa<-ifi(- .  1 39!  i  i  i  pairing  of  ships,  and  the  prospects 

free  from  encumbrance  with  the  ox-  .  -'nn'^To!  ^’®''®  that,  this  asset  will  continue 

ception  of  an  unmatured  mortgage  Dmn  'Tex liie'*. !!  2.ibt!7io!  considerable  value.  Its  earnings 

of  $65,000,  which  is  part  of  tlio  Ford  Mom,-  of  Panad.i  ....  T. 703. 9901  last  year,  after  allowing  for  depre¬ 
original  mortgage  carried  on  the  Jmi''’i'ial  f>il  .  . .  i-  !72..56o|  (.jatjon.  the  affidavit  said,  showed  an- 

Vancouver  property  when  acquired  r!.-,. 


from  its  former  owners.  .Ma<-Ua\  Poinp.-inie,<! . 

"As  was  anticipated  when  the  plan  v.',HJ,',TnV  T^H''r'  . 

of  capital  adjustment  was  proposed,  ogitvi.'  i-'tom-  ..  ..  !! 

th©  net  earnings  of  the  company  ShnwinigHu  W.  R-  p.  (old 

were  amply  sufficient  to  justify  the  ,ro''i-nn’m\:’e’n  Tn’mi;,’ . 

declaration  and  payment  of  four  TucUeii 'I'oh.icco !! 
quarterly  dividends'  on  the  preference. 

shares  of  l*/4'7c  each,  in  addition  to  _ _ _ 

i  which  the  holders  of  common  shares 
recently  (March  15,  1927)  received  a  FOR  HIGIIFR-rRK’FiH 

dividend  of  $1.00  a  share.  - 

"Your  company  maintains  the  Greater  lleinaiul  \i»n  For 
premier  position  in  the  grocery  trade.  Automobiles, 

With  much  improved  conditions  pre- 

vailing  throughout  Western  Canada  .v  .1.0  " 


8  p.f-.) . 

Toi-nntci  (ten.  Ti'ii^ils.. 
TilcUfll  'Tob.icco  ..  .. 


FOR  HIGIIFR-ritlt’KIl  TARS. 

(ireater  lleiiiaiul  \on  I-’or  t’ustiuii 
Uade  Automobiles. 


T!7n3!99ni  last  year,  after  allowing  for  depre- 
i,.!72..5qi|  ciation,  the  affidavit  said,  showed  ap-, 
proximatcly  five  per  cent,  on  its  pre- ' 
3. iii’ t!8;t2j  ferred  stock  of  $3,000,000.  i 

1  2..524.9rdil  Ships  owned  and  control, 
through  its  subsidiary  company,  by, 
I  the  Dominion  Shipping  Company,! 
.5.31. 31 1  utc).,  consisted  of  approximately  74.- 
tons.  'I’hey  were  in  good  condi- 1 

_ ’’IIJ  tion  and  arc  profitably  employed.  ■ 

$27,836,606  Preferred  shares  of  the  Eastern! 

-  j  t'ar  t'onipany.  Ltd.,  were  in  arrears  | 

('\RS.  dividends,  he  said,  but  the  East- j 

I  ern  Car  Company,  Ltd.,  on  the  aver-  . 
,  I  age,  had  more  than  earned  the  divi- ! 
I  usliiiii  j  (jgud.  The  company  was  in  good  ; 
•  financial  condition  and  there  was! 


^Uhi^throilchoiit^  W'estcrn°CqnTdq  That  the  country  is  highly  prosper-  every  prospect  that  accumulated  di-j 
iSnrosS  ^  videkd^vouldbepaldandfuturedi- 

fnv  1007  if  ♦"'■S®''  demand  for  higher  priced  an-  vidends  declared  in  due  course, 

the  odtlMk  foi  1927  IS  most  promts-  mobiles,  including  custr?-^^ilt  Properties  of  the  Acadia  Coal 
f^n07  ^«hnw«  I  bioughams  aiid  sedans,  according  to  Company.  Ltd.,  owned  by  the  Nova 

Lr;  thf  A-  I^inteau,  v;icc-president>  gen-  Scotia  Steel  &  Coal  Company,  Ud. 

eu'bstantial  increase  over  the  00  e  „janager  of  Legare  Automobile  the  affidavit  said,  were  being  work- 1 

epondlng  months  of  t  1  g,  guppiy  Company.  Hudsou-Essex  cd  to  a  maximum  capacity  and  wlthj 

y®**-*''  distributors.  Mr.  Eiiiteau  decKares  considerable  profit.  ; 

*  that  the  trend  to  cu.stom-built  cars  Combined  profits  of  the  conipan-! 

The  Financial  Times  reaches  n  is  now  pronounced.  'Tliey  appeal  to  ies  controlled  by  the  corporation  for 

class- of  people  who  are  Interested  a  type  of  buyer  who  has  been  w’ant-  the  year  1926,  excluding  the  oper- 

{  and  able  to  buy  Inrestuient  securl*  ing  something  better  than  the  etan-  ations  of  the  Dominion  Iron  &  Steel 

‘  dard  cars.  Comtpany,  tLd.,  and  its  subsidiaries. 


]Vc  offer 

83,394,400 

Massey-Harris  Company,  Limited 

7%  Cumulative  Redeemable  Preference  Shares 

( Par  Value  SlOO  ) 

Authorised  $12,600,000.  Issued  $12,089,900.  Preferred  as  to  capital  and  dividends.  Cumulative  dividends  at  tha 
rate  of  TTr  per  annum  payable  quarterly  on  16th  February,  16th  May,  15th  August  and  15th  November.  Redeem¬ 
able  as  a  whole  or  in  part  at  the  option  of  the  Company  on  thirty  days’  notice  at  llO'T?  of  par  value,  plus  accrued 
and  unpaid  dividends  to  date  of  redemption. 

These  Shares  constitute  part  of  the  original  issue;  this  offering,  therefore,  docs  not  represent 
netv  financing. 

From  information  officially  furnished  to  ns  hy  the  Company  ivc  have  summarized,  in  part,  as 
follows: 

The  Company 

Massey-Harris  Company,  Limited,  is  the  largest  manufacturer  of  farm  implements  in  the 
British  Empire.  The  business  has  been  in  operation  for  eighty  years  and  has  played  an  import¬ 
ant  part  in  the  agricultural  development  of  Canada.  It  has  also  gained  a  world-wide  reputation, 
its  products  being  sold  in  practically  every  important  grain-)iro(lueing  country  in  the  Avorld.  Tn 
1926,  40%  of  the  Compan.v’s  output  was  disposed  of  in  Canada  and  60'  p  in  other  countries.  Cross 
sales  in  that  year  exceeded  $25,000,000.  These  were  larger  than  in  any  previous  year  in  the  Com¬ 
pany’s  history,  excepting  1920,  and  were  more  than  22%  in  excess  of  sales  in  1925. 

Earnings 

Income  Account  of  the  Company  for  the  year  ended  November  30,  1926,  as  published  in  tho 
Company’s  Annual  Report  for  that  year,  is  as  follows: 

Income  from  Operations  . $3,005,220.03 

From  this  there  has  been  deducted: 

Interest  on  borrowings  .  $193,151.41 

Appropriations  for  depreciation  of  plants,  etc .  500.244.99 

Appropriation  for  Pension  Fund  .  13.055.43 

Appropriation  for  Income  Tax  .  200.000.00 

Appropriation  for  Contingency,  Foreign  Exchange,  etc .  lOn.OOO.OO 

-  1,009.451.33 

Leaving  a  Net  Profit  for  the  year  of . -$1,995,768.23 

(Available  for  Preference  Share  Dividends  of  $846,293  per  annum) 

A.ssets 

Net  current  assets,  as  at  November  .”0,  1926,  after  dedueting  all  current  liabilities,  and  incluii- 
ing  inventories  at  cost  or  replacement  value,  whichever  wa.s  less,  were: 

$20,390,868 — equal  to  over  $168  for  each  $100  of  par  value  of  Preference 
Shares  now'  outstanding. 

Fixed  assets,  as  at  November  30,  1926,  including  factories,  real  estate  and  equipment,  had  a 
book  value  of  ^8,516,223,  against  which  the  Company  carried  a  depreciation  reserve  of  $3,382,951. 
The  book  value  of  $8,516,223  repre.sents  actual  cost  of  properties.  The  aggregate  of  fire  insurance 
maintained  upon  the  (Company’s  factories  and  branch  propedies,  exclusive  of  inventories,  is  over 
$25,000,000. 

Consolidated  fixed  and  net  current  assets,  as  at  November  30,  1926,  totalled: 

$25,524,140 — equal  to  over  $210  for  each  $100  of  par  value  of  Preference 
Shares  now  outstanding. 

These  assets  do  not  include  investments  of  $3,101,617  in  subsidiaries. 

Preference  Shares 

The  authorized  amount  of  Preference  Stock  is  $12,500,000.  divnded  into  shares  of  a  par  value 
of  $100  each,  of  which  $12,089,900  has  been  issued.  Preference  Shares  are  preferred  as  to'capital 
and  are  entitled  to  preferred  cumulative  dividends  at  the  rate  of  7'r  per  annum,  payable  at  such 
times  as  the  Board  of  Directors  shall  determine.  Holders  of  Preference  Shares  are  entitled  at  all 
general  meetings  of  the  Company  to  one  vote  for  every  Preference  Share  held  by  them  respec¬ 
tively.  Holders  of  Common  Shares  of  the  Company,  w'ithout  nominal  or  par  value,  shall  only  be 
entitled  at  general  meetings  of  the  Company  to  one  vote  for  every  four  (Tommon  Shares  held  by 
them  respectively. 

Price:  At  the  market,  yieldinj^  about  0.40% 

These  Shares  are  listed  on  the  Toronto  Stock  Exchange  and  it  is  intended  to  list  ihenx 
on  the  Montreal  Stock  Exchange. 


W ood.  Gundy  &  Company 

Limited 

Winnipeg  140  St,  James  Street  Toronto 

Hamilton  Montreal  New  York . 

London,  Ont.  Telephone:  Main  3590  London,  Eng, 


140  St.  James  Street 
Montreal 

Telephone:  Main  3590 


The  information  contained  in  this  advertisement  is  based  upan  statements  and  statistics  which  we  believe  to  be 
reliable.  We  do  not  guarantee,  bid  believe  the  statements  herein  made  to  be  time. 


^  f 


■ 
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BOARD  OF  TRADE 
WOULD  HOLD  UP 
THE  WATER  DEAL 


Communism  Heard  FflRTHFR  nFFIflT 

In  House  of  Commons  Spy  AT  THE  ' 

Ottawa — Communism  bpcame  ram-  llil  1 1  vl lilli  DltlvIV  ^  „ 

pant  in  the  House  of  Commons  on  -  ^  (ConUnued  from  Page  1) 

Tuesday  night  when  Reverend  Wll-  Slight  Improvement  in  Earmngf  rfJ.'v  f 

liam  Irvine.  Progressive  for  Wetas-  Over  Preceding  Year,  But  In-  wageY  areM)ncefned  %he  decline 
kiwin,  obs-tnicted  a  bill  designed  to  F/t..  Pf-af  nivr1«  in  t  -  ^  decline 

clarify  the  charter  of  the  Sun  Life  ««Miaent  For  Fret.  Uivds.  ,  is  not  bringing  any  serious 

faiiroH  it  -  .  ^*>8001160063  for  those  concerns 

out  In  the  private  ^members*  hour.  Despite  heavier  sales  during  the.  which  have  got  their  stocks  of  ma- 
The  changes  proposed  iS  the  com-  fea/-  Intense  competition  in  some  tcrials  or  merchandise^^^ 


AT  THE  LOOKOUT 


ces  are  not  likely  to  fall  so  far  as  etabillre  prices 


Iduce  tempory  unsettlement.  That' 
seems  to  be  the  chief  difficulty  with  I 
w  X  I  •"isiness  has  to  contend  to- j 

_  .V  V  V-  I 

ductlon  into  a  more  healthv  rela-  Those  who  argue  fliat  the  making  | 
tionship  with  consumption  and  thus  of  millionaires  is  a  good  thing  from  ! 


NEW  FEELING  NOW 
IN  THE  IHARITIMES 


tablllre  prices.  the  .standpoint  of  the  prosperity  of 

ip  .Y  the  great  mass  of  the  people,  would 

seem  to  have  much  to  support  them 
The  mild  weather  during  March  in  the  report  that  in  the  United 


Improvement  in  Most  Lines  of 
Business  Reported  in 
March 


Ham  Irvine.  Progressive  for  Wetas-  Over  Preceding  Year,  But  In-  |  wnfr«a  J a-  *  .-t.  . -a  the  great  mass  of  the  people,  would  Business  Reported  in 

.  1  .  r.  ktwin.  obstructed  a  bill  designed  to  Fa.*  Pref  Divds  ■  in  nWAOd  t  i  ,  .  seem  to  have  much  to  support  them  March 

Will  Appeal  to  Courto  For  clarify  the  charter  of  the  Sun  Life  sufhaent  i-or  Fret.  Uivds.  ,  .  T*'® during  March  m  the  report  that  in  the  United  March 

An  Injunction  if  Assurance  Company;  he  talked  it  ,  i  ^  4  tu  whinVi**iio°^^* th  .  ^®®®  had  a  welcome  Influence  on  the  bu.si-  states  for  the  calendar  year  1925 

i^rrs.mrir  out  In  the  private  members*  hour.  Despite  heavier  sale.s  during  the.  w^ich  have  got  their  stocks  of  ma-  ness  situation,  says  the  Canadian  all  previous  rccnids  were  broken  Boronu  The  I'lnandm  Time.. 

INecessary  changes  proposed  in  the  com-  fear-  intense  competition  in  some  tcrials  or  merchandise  in  good  shape.  Rank  of  Commerce.  It  had  an  Imme-  «  he«  207  individuals  made  net  in-  Saint  John.  -  The  monthly  biiUe- 

o  Pany's  charter  are  for  the  benefit  of  iines  cut  into  profits,  am  .  as  a  con- |  ^e_«* 'cr  hand  there  are  cer-  diate  and  favourable  effect  on  some  cor«  iwnirns  for  a  nrilllon  or  more.  of  the  Saint  John  Board  of  Trsde 

WAS  PRICE  JUSTIFIED  ?  the  policy-holders,  and  would  seem  ^PQuence.  operating  earnlnp  of  Na- |  min  benefits  because  lowci  prices  branches  of  busine.ss,  but  its  greatest  The  number  was  greater  than  the  surveying  Maritime  conditions  says, 

-  to  be  in  keeping  with  socialistic  the-  Company  of  Lapraine,  1  a  larger  turn-ov-er.  influence  was  seen  in  the  plans  for  previous  record  of  206  for  line,  in  utter  referring  to  the  improved  busi 

Public  Body  Composed  of  Eng-  ories.  but  evidently  any  proposal  by  Dtd  as  shown  on  the  annual  re-  ;’®‘}®  ®P®^'"f  future  activity.  tVeather  plays  an  which  year,  there  was  a  harvest  of  »pss  conditions  In  other  parts  of 

l.'.li  and  Fi«nch  Canadians  De-  a  capitalisUc  concern  is  in  the  na-  1  h  n  !  itlredia**  unusually  important  part  in  the  econ-  excess  profits  as  the  result  of  war  Canada,  that  "as  yet,  it  is  true,  these 

Iiih  and  French  IJMad  a  S  ^  flag’’  to  the  commun-  c^u>ber  ot,  19. b,  revealed  a,  ected  to  the  fact  th.it  Industrial  omic  life  of  this  country.  Conse-  prices.  happier  things  are  but  faintly  re- 

cidet  Unanimously  to  Invesb-  )g^g  irvine  argued  for  the  com-  Increase  over  the^  preceding  |  P  sperlty  In  f  anada  at  present  is  quc-ntly,  the  commencement  of  spring  in  this  situation  there  is  also  sup-  fleeted  upon  the  Marltimcs — but  our 

gate  Whole  Transaction  munlsatlon  of  the  company  to  the  i  velonmern''  ^advance  of  the  usual  period  would  port  for  the  contention  of  Secretary  time  is  coming.  Already,  there  is  a 

— -  extent  that  he  was  asked  if  he  diridends  a  further  deficit  was  j  ®‘’  ^^a^t  on  the  land,  Mellon,  that  reducing  the  sur-taxes  new  feeling  abroad,  a  different  at- 

The  sale  Of  the  Montreal  Water  representing  his  own  views  or  those  large  P*''P  .up.  contains  an  excellent  re-  on  capital  would  not  only  Increase  mospliere.  a  new  spirit.  The  change 

ne  sale  of  the  Montreal  water  be  would  do  us  that  from  1925  opor  lons^  j  but JbeTe  arc  servolr  of  moisture,  and  would  lar-  prosperity,  by  encouraging  greater  Is  very  marked.  Things  are  not  as 

Id  Power  Company  to  the  city  for  insurance  corporation.  ®  vHth  ^  nrosnorTtv  nnd  veen  AAmnpfit  sely  off.set  the  dleadvantages  suffered  tnterprise.but  would  actually  justify  they  wore;  they  are  better.  By  and 

4  000.000  does  not  yet  appear  to  be  v,!,a  Anno  sn  timeh  fnr  thoii.s-  us  compared  with  $..)9,o07  in  prospent.v.  and  keen  competition  for  hv  stock  r.iisera  in  cAmn  oanunna  in  onmnni  af  t.,vna  nniinni.  hv  tunv  n-iii  v,n  uottn,.  cnii  TTi-nn 


and  Power  Company  to  the  city  for  great  insurance  corporation. 

$14,000,000  does  not  yet  appear  to  be  jjgs  done  so  much  for  thous- 


ha  hiif  thfsrp  nrA  mnnnfii'  «],u  vAvuiitfHt  1  c*  iJH  i  >\uuiu  lUiL  iJliij'  u,  cv  nizn  x  u.%3 

n-'iiA  Tro  nnt  ahnrini-  In  tViia  of  moisturc,  and  would  lar-  prosperity,  by  encouraging  greater  Is  very  marked.  Things  are  not  a,’' 

•itv  and  keen  Vntnnpf itiAn  fnr  D>®  ^l^udvantagcs  suffered  enterprise, but  would  actually  justify  they  wore;  they  are  better.  By  and 

r  "il.  '......inr...  i  stock  raisers  In  some  sections  itself  in  the  amount  of  taxes  collect-  by  they  will  ho  better  still.  Even 


JV,V  -rr - --  wnicn  uaa  aone  eu  lUl  wiwue-  -  ,  '  TjAc.rve  fnr  re  hllainesa  j«  reenlllno-  in  n  ennalder  •'  I'.HSCIO  111  SOIlie  SCCllOnS  lISCU  IH  Itie  timOUni  OI  lil.XCS  COllOCl-  U/  lllCy  Will  1)0  'OOUCr  61111.  liVOn 

a  settled  thing,  despite  the  atUtude  ands  of  small  policy-holders,  was  J^"®.  Previous  jeai .  ite.  erv e  lor  re-  .  ne.ss  result  n  in  a  consider-  ^ave  had  to  feed  cettle  since  the  ed.  It  is  being  pointed  out  tliat  dur-  now.  we  can  trace  the  first,  faint 
of  City  Council  leaders  who  sponsor-  not  made  clear  but  Mr.  Irvine  was  “ej'u  ^  of  iP^^Votal  5e'  !  du  tria^  Uh.rTs  ’  beginning  of  last  fall  from  small  sup-  ing  March  1927  income  taxes  to  the  light  of  a  now  dawn”. 

J  *4,  a  ai  in.  ™nnioin«i  eireina  The  positive  that  the  existing  order  ‘"oorne  tax  oi  ,  ..oo.  ^  trial  laiiures.  pjipg.  j  amount  of  $5 16,500,0 .10  were  collect-  -I’l.p  pulletln  renorfs  a  nercentible 

ed  the  deal  in  municipal  circles  The  of  things  was  all  wrong.  fn.  Jinfne  nl7it  of  nn^  •  *  *  *  extension  of  the  building  programme,  ed.  an  increase  of  $17,000,000  over  improvXent  duXg  Maroh^^^^^^ 

atmudc  ot  a  great  boay  o  cmz.ns  - -  t  S  oSr ‘^Ib^  orcrymi  ^  Canada  alroatlr  ,,4ua«aily  largo.^ad  ,v„„ld  .vtarcl,  1K6.  . lE “nTorter"  "amteff  weH  .?d 


attitude  of  a  great  body  of  citizens]  - - — 

that  the  advance  In  the  price  above  j  ^|pny  /IPU  MAMAPCD 
the  $9,200,000  paid  to  the  old  owners  |]|^[^,  IrLnrlAuljIt 

a  few  months  ago  was  too  much  for  a  v  n  a  aifr 

the  tax  payers  "to  swallow”  finds  pDAY|]UriAl  RANKj 

expression  in  the  action  of  the  Mont-  1  llV  T  111  vlfllj  : 

real  Board  ot  Trade  which  proposes  _  .  j 

to  institute  proceedings  to  have  the  R.  Roy  to  Assist  Tan- 

transaction  upset.  English  and]  ,  ' _ . 

French  elements  in  the  board  joined]  credo  Bienvenu^in  lixecu-  . 

in  passing  the  following  resolution!  tive  Duties 


leaving  net  profit  of  $205,845, 
$18,126  over  the  preceding 


$18,126  over  the  preceding  year. - :  .  .  . , - ,  - - - ■'  ‘"‘ft''  “““  ••vn..,.  ......v..  ...—r..  . lines  vviin  oraers  coming-in  well  ana 

when  thev  amouiBed  to  $187,719.  .  "nProvernent.  and  provide  for  the  ear  Her  entry  of  field  In  further  support  of  Mr.  ttfellons  improved  size,  with  collections  sa- 

Pavment  of  $233,772  in  preferred  di-  I  "  confidence  m  forces  nto  the  mineral  regions  to  theory,  that  reduction  of  sur-taxes  tisfactory  and,  on  the  whole,  an  Im* 

vidends  loft  balance  to  profit  and  ‘,.®  ®P'"®®//bat  is  undert.ako  explor.-ition  and  develop-  would  increa.so  the  reportable  in-  proved  tone.  Retail  business  was 

loss  credit,  $239,702  down  from  ‘«ke  place  during  the  jjar.  ment.  which  is  expected  this  year  to  comes  (taxable  iinder  the  sur-tax),  encouraging  than  for  March  of 


$267,628. 


according  to  John  Sweeting,  Indus-J  be  on  an  unprecedented  scale'. 


statistics  for  1925  showed  Increases 


"Things  are  brightening : 


unanimously: 

"Resolved  —  That  the  members  of 
the  Montreal  Board  of  Trade,  in  spe- 


ti'v*  969.  This  compares  with  $J90,9oO  i  .  - i - ^  asu.ti  uaie  ana  uiis,  la  con- 

bve  uunes  preceding  year.  The  reduc- 1  bus>  and  n  many  there  has  been  a  junction  with  the  disbursement  of  I 

tion  is  accounted  for  by  a  falling!  considerable  expansion  in  business,  about  $27,000,000  to  members  ot  thC] 
Tancrede  Bienvenu,  first  vice-pre-  qi  iq  cagh  fiom  $21,735  to  $3,842  and!  .  j®*"®  “ppears  to  be  every  Hkell-  co-operative  wheat  pool,  should  stl-' 

dent  of  l<a  Banque  Provinciale  du  a  decrease  in  receivables,  which  "I  continued  expansion  in  all  mulate  retail  trade,  a  class  of  husl-l 


Business  Index 


vent  the  consummation  of  the  pro 


rectors  this  week. 


’i8^tl^of^hrML?rea?Va‘terSid  ‘^®  “"’®  accrued  wage.s  of  farm  equipment,  auto¬ 

assets  of  the  Montreal  ''«<“*•  andj^^  rice-presidency.  Mr.  Bienvenu  at  $10  30’  compare  with  $1  920  and'  n>obiIes  and  general  supplies  is  on 

AnS^S1np‘i"nro^fer?nv?stlga’'°®^®®®®"  requested  provi.Mon  for  income  tax  amounts  to  .^^’ch  indicates  that  the 

fiAATAArTahii^h  of  the  nro  directors  to  appoint  Charles  Ar-  $37,070.  down  from  $42,891.  Tot.il  a.s-  niost  districts  where 

tion  to  estab  ish  the  value  of  the  pro  j,,g  a.seisfant.  as  gen-  g^tg  of  $5,929..593  compare  with  $5,-,  ll’®''®  ^^'■®  *’®®”  ®®®Ps  J*^'® 

perty,  heartilj  endorse  the  Council  sj  manager  of  the  Institution,  the  033  3  '8  finally  liquidated  the  debts  con- 

^c'{®®'—  ....  .  „  appointment  to  take  place  on  May  1  '  ’  ‘  '  improved  Outlook.  tracted  during  the  period  of  post- 

"That.  while  the  acquisition  by  the  '  V  ‘  .  ,  „  „  ,  .  ,  war  .agricultural  daflation.  This 

city  of  the  physical  proper^  of  thej  been  connected  with  .  ,  ,  .  R|>*‘nntjne.  I  fundamental  improvement  is  also  in- 

.Montreal  Water  and  Power  Company|  gjjjjjj  for  25  years  and  J!}  shareholder.^,  snjs  jn  construction  programs, 

is  desirable  and  in  principle  approv-oongpquentiy  j,  very  well  known  in  ’  ..o',..’  which,  as  previously  reported  in  The 

ed  of  by  the  citizens  generally,  tbc!  banking  circles.  He  has  held  sue-  Piofiti.  of  jour  bnek  Kjnancial  ’fimes.  are  on  a  more  ex- 

purehase  presently  proposed,  at  a  different  Important  posi-  J’^nipany  show  an  improvement  over  fpngjve  scale  than  any  time  since 


1927  Doirrn.ic 

Bank  (toI)it.'».  Fob.  $2,211,000,000  -}-  T.f. 
Construe. .  Feb.  .  7.77S.55Z  -}-  S.9 


the  Marithnes  consequent  upon  the 
■  adoption  of  the  Duncan  report,  the 

IdeX  bulletin  continues: 

“Meantime,  the  friendly  ettltude 
!■  c.  of  of  our  fellow  countrymen  in  all  other 
^  Incroa.soor  section.s  would  almo.st  justify  the 


1®®!^  ^®r  the  next  few  months. 

tracted  during  the  period  of  post-  »  »  »  » 

war  agricultural  daflation.  This 


Cnr  llnrnlngrs— 

Week  Mar.  26  . 

Cimnilntive.  .  . 


T-i..  .1.  .  .  ..I  Rlr.  Knrnlng.s— - 

There  has  rarely  been  a  timCj  c.ivn.  gross,  weeic 
when  there  has  been  so  manv  con- 1  .vt.ar.  3t  .  .  . 


price  almost  fifty  per  cent.  Sweater, 


r  I  I,  which,  as  previously  reported  in  The  flicting  cross  currents  in  the  busi- 
■  Allies  and  profits  of  your  bnek  Kinancial  ’rimes,  are  on  a  more  ex-  ness  situation  in  the  United  States  r 
compan.v  .chow  an  improvement  over  (pn.sive  scale  than  any  time  since  in  the  opinion  of  Hayden,  Stone  &  |  c.x.n.  net.  ivb  . 


than  was  paid  for  the  W'holG  asseta  of  acquire  all  the  experience  nece?- 
the  company  in  November  or  Dccem-  duties  of  his  new  ’"f’ 

ber  of  last  year,  is  unjustifiable,  position.  Moreover,  he  will  con-,  .. 

"That,  the  Council  of  the  Board  tjnue  to  have  the  advantage  of  the  *'® 

hereby  authorized  to  institute  pjoperience  of  Mr.  Bien- 1 


enabled  him!*’’®  k  P'®'",®®®*''  before  the  war.  '  Company  of  New  York  and  Boston,  i  J!':"''®./'"  *'<''»•— 

increases 'irbothsMesand'^nrofits”'^  Conditions  arc  particularly  good  In  most  respects  the  situation  is  [inportg  V  : 

"VniAnt  .,na  coifi  Af  UAnA..-  '®  Irtish  Columbia,  where,  in  ad-  regarded  ns  essentially  sound,  but!  Balance . 

till'  ftiTi  ro '/.nffai  niint  u  oro  i-4rtrAr  ‘***'®®  *®  r^-sidcutial  and  Industrial  there  is  a  fundamental  weakness  in  j  MnrUef—  ^ 

than  the  previous  roar,  but  ver^  un-i™”!’  wg"  .fttAnHLrHrrJ:."  « 


for  1927  are  such  that  we  look  for 
increases  in  both  sales  and  profits. 


carried  out.  its  attendant  danger  toward  over¬ 


support,  either  in  the  name  of  ih^ivenu.  who  was  one  of  the  founders  i  :  „„|,,®®'’ ®i’P®*'*!../‘®®’ °!  ^'‘  ®’ 1  Railway  construction  on  the  prairies  production.  While  from  an  econo-j 
Board  or  otherwise,  whatever  court  ,2jg  bank,  and  who  will  continue  ]  "S®''  ’  ''®  i  this  j-ear  should  also  add  to  the  a-  mic  standpoint  it  Is  quite  true  that 

action  it  may  deem  advisable  to  pre-'  jq  vice-president.  '  ‘  ,  ^  ,1  •  i-  ’  »iount  of  new  money  in  circulation,  only  bj'  production  is  new  wealth ! 

vent  the  purchase  on  the  terms  and!  l.  F.  Philie.  heretofore  assistant,  ®®^'‘,;®®  ,  r  ,  ‘  "  f  C  '®*’®  fa®*  D>at  Immigration  la  now  created,  and  that  over  a  period  of] 


Board  or  otherwise,  whatever  court  f  bank,  and  who  will  continue  a*  ^H  ng  prices  which  were  con- 
action  it  may  deem  advisable  to  pre-'  ^ct  as  vice-president.  '  •''''*®';a*>'y  >>®>o>''  of  production, 

vent  the  purchase  on  the  terms  and'  l  F.  Philie.  heretofore  assistant,  resulted  in  profit.s  in  this  line 
conditions  presently  proposed,  and  to  j  (bp  L^jjgral'manager.becomes  first  I a  considerable  f,alling  off 
call  for  public  subscriptions  from  the  assistant  to  .Mr.  Roy.  .At  the  same  j  ^®„®°*”®'>\®*’  Previous  year, 

citizens  of  Montreal  for  the  purposei  m'eetlng  J.  A.  Turcot,  for  many  years  ]  'loiir  directors  are  pleased  to  ro¬ 
of  defraying  the  cost  of  such  actfon.”j  g^pretarv  of  the  bank,  was  appoint-'®®®’'  however,  Jhat  improvemenf.s 
Courts  .Vre  Last  Resort.  '  ed  superintendent  of  branche.s,  and^h’*'®  ®®®'>  during  the  past 

.  .,,'1  r-  if  -ixiiA  'ippn  .artimr  J'c^r  that,  will  mean  eonsulerabiv 

The  court  action,  however,  will  J.  E.  bt.  Andre,  who  ha.  aeen  acting  (  nroductioii  and  we 

rnino  nnlv  as  a  last  resort  The  I  for  a  number  of  years  as  inspector-  ‘0"®r  cost  m  pioauction  ana  we 

come  oniv  as  a  lasi  resori.  me  f„„i  rprp'vpH  fhp  f»’b  expect  that  selling  prices  will 

Founcil  explained  to  the  meeting  it  ’®-®^  annomtient  o'  chief  in-  *>®  ®®”®®  maintained  in  1927  than 

Tvas  fighting  for  one  of  two  '  in  and  if  these  conditions  pre- 

satisfactory  arbitration  on  the  pur-|  specion _ _  i  boHow  tile  (terra  cotta) 

chase  price,  cir  postponement  of  the  '  ___ _  _  'plant  ought  to  show  quite  an  im- 

deal  until  engineers  and  accountants.' TIOIMP  TlnE  AT  I  provement  in  profits  over  the  pre- 

'  independent  and  preferably  from  1  fllilinu  lll/Li  ill  vious  year 

outside  Montreal,  have  rendered  CAINT  IHHN  FIR^T  !  ".Notwithstanding  inc  reased  de- 

their  findings  on  appraisal  of  the'  Jnllll  JVlln  1  lllOl  i  mand  for  brick  we  regret  to  state 

plant.  In  that  connection,  it  wasj  DAWCD  PDA  II7CT  i  fhat  we  were  only  able  to  operate 

said  that  arbitration  of  the  price  by  #  TUiTIilV  lIVvJEvl  your  plants  to  60  per  cent,  capa- 

the  Public  Service  Commission  was;  ________  'city” 

"unalterably  opposed.”  while  the'  (ConOnned  from  Page  1)  i  |  ’  - 

standard  arbitration,  with  City  and,  ....  .  .  , ,  ...  I  ^  ^  __  __ 

Company  each  naming  an  arbitrator,  House  of  Assembl.v  ^  ^  M  M  Hfl)  NAT 

was  considered  out  of  the  question!  f®®  D>®  *®®®®^®“^^*®°  ®f  f**®  ^®^*:"  I  V*U*lU»lfL  1/11/  Ili/1 

because  both  parties  agree  that  the,  c®*^***® .  Power  Company  with  a  mwavAi  < 

$14,000,000  price  Is  “right.”  I  harnessing  the  watere  jUnrT  ApppiJIM^ 

As  the  situation  stands,  the  Board  ®f  *^®.P®f**®®*^f®®  River,  In  Albert  lilljLll  vTIjIi/i  llPli] 

Council  has  power  to  survey  condi-]®»'f  Westmorland  countlea  o.  thi.«  _ 

tions  and  try  to  gain  one  of  the  two  provnnee  a  tributary  of  the  Bay  of  |  Defirii  RhI-  i 

points  mentioned:  if  all  else  fails,  it  H  ^  | 

can  and  will  go  to  the  Superior  f'™®  of  *2*^  brim  at  Not  Enhrely  Wiped 

another.  Therein  lies  the  genesis  |  p. 

■ _  of  the  proposed  development,  _the| 

■■wYKtmn  «mwA  /itnAmr  ■/»  !  fis®  and  fall  Of  the  waters.  Ual-i  - - 

nllNTS  I  Tn  tTiII  It  Is  !  culations  have  been  prepared  which  i  Ottawa. — The  fact  that  the  Can- 

MUllIu  Lill/a  ulWilk  UJ  .  o  .4«..niAArr.Ant  Af  UoitzmoA  I  adiao  Government  Ifprehnnt  Xlnrine 


fnnn  noo  -V  f  r.  Joyous  eoncliislon  that  the  Maritimes 
’’77S.55Z  -}-  s.9  stand,  at  last,  upon  the  threshold  of 
a  new  era  of  fair  treatment  and  full 
^  r.n’r.ir.  +  2.<i  reco.gnltion;  that  they  will  no  longer 
6r)’.f.2.i  -j-  4.6  endure  mere  toleraticra  as  the  poor 
96.3  -4-  5.2  relation  of  the  Confederation  Family 

j5q  5 _  n  I  I  but  will  he  taken  Into  Its  very  bosom 

to  participate  fairly  and  fully  In  the 
"^^0  7  family  progress  and  prosperity  hi- 
i.s.6.  -r  ..7  therto  witheld  from  them.  And 
nothing  else  can  ever  satisfy  the 
’nra'?!\s  ~  I’y  Marltimcs  now.  Palliative  pap  ha.s 
68.1.  5  -f  3.3  potency.  Never  again  can. 

,76.'),3it  -h  .3.3_  it  prevail.  What  has  been  wron 
,424.243  -f  .05  must  be  righted  fundamentally  - 

.•^33,f;n7 _ 1ft  2  permanently.  That  s'uch  is  the 

]706',6.54  sincere  intention  of  the  Govemmetnt 

,826.9.1.3  — i7.j  Maritimes  confidently  hope.  How 
73.8.62S  -1-211.7  ever,  they  now  await  with  deep  In 
I'zT.t  4-  26.9  tercst  the  debates  upon  the  Duncan 

-  recommendations.  These  will  pro 

ms  vide  a  reliable  impression  of  the  real 

Af  P.-ncr.Ai-:»u  feeling  of  the  rest  ot  the  country”. 


R2.S40  -fit. 2 
725.621  -r  9.7 


4,72.i.OOft  —  2.0 
1,168.198  -t-  3.3 

7.76.6,3 It  -h  .3.3 
1,424.243  -f  .0: 

TR,.)23,6a7  — 10.2 
74.7l>6,6.',4  4-  .r,..i 
3,826.95.3  —77.5 


iwuiway  Lu.isirucuou  on  uie  prairie.-,  p.uuu.  i.uu.  »..iie  110m  an  econo-  Insurance  ADDlications  vide  a  reliable  impression  of  the  real 

this  year  should  also  add  to  the  a-  mic  standpoint  it  Is  quite  true  that  insurance  /\ppucaaons  feeling  of  the  rest  ot  the  country” 

mount  of  new  money  in  circulation,  only  by  production  i.s  new  w  ealth  Indication  of  Prosperity  ^ 

The  fact  that  Immigration  Is  now  created,  and  that  over  a  period  of  "As  an  evidence  of  the  country's  - 

on  a  more  satisfactory  scale  than  time  the  greater  the  production  the  prosperity,"  saj's  Vice-President  pany’s  10.000  agents  In  the  United 
for  some  jears  is  also  an  encou-  greater  the  w-ealth,  it  is  tiso  true  Thomas  A.  Buckner,  in  the  New  States  and  Canada  that  llfe-insur 
raging  factor.  fhjit  at  any  given  moment  there  is  York  Life's  new  business  staloincnt  ance  premiums  are  a  part  of  the 

In  Manitoba  and  British  Columbia,  a  limit  to  the  consumptive  power  for  the  first  quarter  of  1927.  “over  people’s  surplus  etimlngs;  that  one 
too,  mineral  development  is  bringing  of  any  one  commodity,  and  a  sud-  91,000  persons  have  applied  for  in-  of  the  fir.st  signs  of  depression  is  a 
in  new  capital,  and  the  same  may  be  den  increase  in  the  output  of  that  surance  in  this  company  since  Jan-  decrease  in  savings;  and  that  i 
said  of  the  pulp  and  paper  industry,  commodity,  either  from  natural  can-  nary  1.  ’This  I.s  an  increase  of  more  large  Increase  In  the  number  of  sav- 
The  lumber  industry  of  British  col-  ses.  as  recently  in  the  case  of  the  than  10,000  applications,  or  12  per  lugs  banks  accounts  and  appllca 
umbia- however,  while  show  ing  some  cotton  crop,  or  because  of  the  cent.,  over  the  same  period  last  tions  for  life-insurance  policies  Is 
improvement,  is  still  depressed,  but  natural  desire  to  lower  costs  year.”  usually  an  indication  of  a  sound 


i  vail.' your  hollow  Vile  (terra  cotta)  i®>®®®v®ment.  is  still  depressed,  but'  natural  desire  to  lower  costs  |  year.” 


SAINT  JOHN  FIRST 
POWER  PROJEa 

(Continued  from  Page  1)  i 


plant  ought  to  show  quite  an  im-  i 
I  provement  in  profits  over  the  pre- 
vious  year. 

!  "Notwithstanding  increased  de- 
i  mand  for  brick  we  regret  to  state 
'.that  we  were  only  able  to  operate 
your  plants  to  6()  per  cent,  capa- 
!  city.” 


efforts  are  being  made  to  bring  pro-  through  increased  volume,  may  pro- 


Buekner  reminds  his  com-  economic  situation. 


WE  OFFER 


1,500  Shares 


oecause  noin  panies  agree  uiaL  me, , - *  * -  .  ^  ^  i 

$14,000,000  price  Is  “right.”  I  harnessing  the  watere  jUnrT  ApppiJIM^ 

As  the  situation  stands,  the  Board  ®f  *^®.T^®***®®*^*®®  River,  In  Albert  lilljLll  vTljill/l  llPli] 

Council  has  power  to  survey  condi-]®^'^  Westmorland  countlea  o.  thi.«  _ 

tions  and  try  to  gain  one  of  the  two  pronnee  a  tributary  of  the  Bay  of  |  Defirii  RofliirA#]  RhI-  i 

points  mentioned:  if  all  else  fails,  it  H  ^  | 

can  and  will  go  to  the  Superior  ^'>p®  of  *2*^  brim  at  Not  Enhrely  Wiped 

another.  Therein  lies  the  genesis  |  p. 

■ _  of  the  proposed  de-velopnient,  _the| 

■■wYKtmn  «mwA  /itnAmr  ■/»  !  ris®  and  fall  of  the  waters.  (~al-!  _  - - 

HUNTS  ITn  vTlIl  It  Is  !  culations  have  been  prepared  which  i  Ottawa. — The  fact  that  the  Can- 

liuniu  Lill/.  UIVViH  IU  l  estimate  a  development  of  between  |  ®dian  Government  Merchant  Marine. 

IISTFn  IN  TftRHNTn  >00,000  and  200.000  hor.se  power,  at!  despite  improved  hiisines.s,  wa.s  still 
LlulLiU  Hi  A  vIlUll IV,  a  cogt  of  $23,000,000.  It  is  presum- 1 '^00,159  short  of  paying  its  operat- 

-  .  ed  that,  incorporation  having  heenM®^  expenses  in  1926.  tenii.s  to  re- 

I’referred  and  Common  Shares  OfiS®anted.  a  Dominion  charter  will,  new  doubts  in  the  advisability  of  the 
(  aiidv  Shops  (ailed  For  Trad-  !  also,  be  sought.  government  going  further  into  the 

inc  This  Meek.  While,  as  yet.  this  proposition  is  '"■ater  transportation  business  by  es- 

_  I  onij'  in  the  formative  stage  and  no  tahllshing  its  own  service  to  invali- 

Toronto  Bnrrnu  The  Financial  Tiaaea. I  financial  undertakings  have  been  date  the  trade  pact  with  the  West 

Toronto.  —  Hunt's,  Ltd.,  shares  i  launched  in  connection  with  its  pro-  Indies  ,  ' 

liave  bemi  listed  on  the  Toronto  motion,  information  to  hand  is  that  |  >"  _  i®-'’.  the  operating  loss  was  I 
Stock  Exchange,  including  $15,000 'New  York  parties,  in  conjunction  j  5948,0.^3.  and  in  1924  the  operating 
common  shares  of  no  par  value  and  w'ith  New  Brunswick  men,  are  pre- 1  loss  $1,440,880,  and  the  report 

3,000  shares  of  1st  preferred  par  I  pared  to  go  ahacd.  Matthew  ].4)dge, , '“fates  that  tlii.s  may  be  reg.arded  as 
value  $100.  The  ticker  abbrevia-  of  .Moncton,  a  director  of  the  F.G.R.,  i  a  continued  and  most  satisfactory 
tion  is  HN.  The  shares  were  called  1  states  that  the  plan  has  the  approv-  improvement  in  operating  results, 
on  Monday  of  this  week.  i  al  of  Mr.  Dexter  Cooper,  who  had  The  Canadian  Government  .Merchant^ 

The  company  operates  a  chain  of  1  made  a  thorough  estimate  of  the  ,  Marine  is  now  operating  a  fleet  of' 
18  candv  and  ice  cream  stores  and  Petitcodiac  proposition  and  figured  j  46  vessels,  having  a  total  deadweight 
tea  rooms  in  Toronto  and  Hamilton  j  the  river  was  capable  of  developing  tonnage  of  312,090.  ' 

and  has  been  in  bu.smess  for  22  a  minimum  of  lOO.hOO  horse  power]  In  1926  gross  revenue  .showed  an  1 
jears.  Net  working  capital  as  of  and  a  maximum  of  200.000  at  the]  increase  of  $1,114,735.  namely,  11.28 


Standard  Lime  Rock  Co.  of  Ocala,  Inc. 

Incorporated  under  the  Laws  of  the  Stato  of  Ohio  .  ^  ^ 

8%  Cumulative  Preferred  Stock 

CAPITALIZATION 

8'*e  Cumulative  Prefened  Stock  ($100  Par  Value)  . .  2,500  Shares  2,500  Shares 

Common  Stock  (No  Nominal  or  Par  Value) .  10,000  Shares  10,000  Shares 

OFFICERS  AND  DIRE(  TORS 


CHARLES  EBEKSBACH . President 

Pomeroj*.  Ohio  and  Tampa,  Florida 

B.  L.  CUMBER . Vice-President 

New  York  City 


CHAL.VTERS  M.  PARKER.  . 

Columbus,  Ohio 

H.  J.  H.\DLET . 

New  York  City 

C.  A.  SCHAEFER . 

Ocala,  Florida 


J.  G.  PE.MBLETON . Director 

Now  York  rity 

THEODORE  FaiERSBArif.  .  .  .Director 
Pcnicroj-,  Ohio  and  Winter  Haven,  Florida 


December  31.  1926,  amounted  to  |  cost  of  the  $23,000,000. 

$134,558.  the  ratio  of  current  assets  1  — ; - 

to  current  liabilities  being  4>4  to  1.  Canadian  Stores,  Ltd. 

Profits  in  1926  were  2.4  times  the]  Purchases  Property 

Isi  preferred  dividend  requiremetns.  ^ 

The  recent  financing  by  sale  of  _  ,  .  T  ' 

1st  preferred  stock  was  for  the  pur-  yJ®>^  ^  the  recent 

Iio.se  of  opening  up  new  stores,  en-  *^®®®**  Department 
largement  of  the  factory,  purchase  ®J  *'*>®  husiness  of  Lete 
of  properties  and  augmenting  work-  Montreal,  it  is  of  int 


I  per  cent.,  while  op'-'rating  expenses  1 
'were  lncrea.sed  by  $256,841  only,  or,' 
.  2.37  per  cent.  t 

*  The  bu.siness  handled  during  the 
I  year  was  as  follows: 
j  Tons  Value  > 


In  view  of  the  recent  purchase  by  gjg  $97,829,572.64 

Canadian  Department  Stores  Ltd  54,495.914.39 

of  the  business  of  Letendre,  Ltec.  of  .1 


I  Ytontreal,  it  is  of  interest  to  note 


ing  capital.  The  issue  price  was  !  *1>*®  that  the  property  in  which  tlm 
100  with  a  bonus  or  %  share  of  ®t®®®  operate.s  has  now  changed, 

.  KoTs/4e  iVia  tYrlro  TYnM  hv  fhft  now* 


Intercoastal 
traffic.  .  . 


9.170,444.07  I 


common  stock. 


I  hands,  the  price  paid  by  the  new 
1  owners  amounting  to  $400,000. 


UNUSUAL  OPPORTUNITY 
FOR  CHOICE  OFFICE 
LOCATION 


A  bright  corner  suite  of  three  offices  on  the 
second  floor  of  the  BOARD  OF  TRADE 
BUILDING.  Rental  basis  particularly 
attractive.  Apply  Secretary,®,  Board  of 
Trade,  or  write  to  P.O.  Box  939,  Montreal . 


i  Total.s.  .  .  .1.290,566  161.495.931.10' 
j  The  operating  lo.ss  resulting  from  1 
5 1  the  tVest  Indies  piussenger  service  ^ 
j  was  reduced  from  $136,915  in  1925 
to  $52,830  in  1926.  Of  this  amount 
$13,207  is  recoverable  from  various  I 
'West  Indies  governments.  There  | 

'  has  b^en  a  steady  reduction  in  op-  ^ 
j  crating  losses  on  this  service  during! 
j  the  last  five  years,  I 

Pending  the  establishment  of  the 
i  service  pi  ovide'l  for  under  the  M’est , 
(Indies  t-ade  agreement,  the  present' 

I  services  operated  by  the  company' 
i  will  be  Increased. 

I  The  book  deficit  for  the  j-ear  1926 
;  amonnled  to  $6,687,221.  which  is  less  j 
i  by  $980,291  than  tlie  deficit  in  1925. 

I  This  deficit  is  made  up  of  the  fol- , 

1  lowing  items:  _  ' 

I  Operating  loss.  .  .  ,  '.  $  90,159.91 

I  D^reciatlon  on  vessels.  2,.559,759.73  1 
j  Interest  on  Government  | 

advances .  4,037,301.43. 

Total . $6,687,221.07  ] 

"  I 

Canada  to  Ask  Changes  in 

International  Flying  Treaty 

Washington.  —  Revision  of  the , 
international  flying  tre.afy  between ! 
'the  United  States  and  Canada  is' 
likely  in  the  near  future.  The  treaty  I 
expires  on  April  30. 

Canada,  it  is  indicated,  will  ask  for 
a  conference  on  the  treaty  especially 
In  regard  to  landing  regulations  for 
hen*  aviators  in  this  country  before 
the  agreement  i.s  renewed.  The 
treaty  governs  airplane  flights  and 
I  landings  in  the  two  countries.  1 " 


RU.SIXESS  .VXD  HISTORY— This  Company  was  formed  to  fill 
a  need  for  the  supplying  of  Lime  Rock  suitable  for  the  construc¬ 
tion  of  roads  in  I’lcrida.  The  State  of  Florida  la>-.s  down  oerUain 
rigid  rules  regarding  the  type  of  material  that  must  he  used 
for  State  and  Municipal  Highwaj's  and  the  supply  of  the  rock 
that  is  the  principal  ingredient,  is  decidediy  limited. 

After  exhaustive  investigation  •which  covered  examination  of 
many  properties,  all  of  which  were  unsatisfactory  or  of  lower 
grade  material  than  can  be  used  for  road  construction,  there 
was  finally  located  two  tracts  containing  250  acres  near  Ocala. 
Florida,  with  lime  rock  deposit  which  fully  met  all  State,  speci¬ 
fications.  These  tracts,  with  ail  equipment,  have  now  been 
purchased  in  fee  simple  by  the  Standard  Lime  Rock  Company 
of  Ocala.  Inc. 

MTXER.VL  PROrERTIES- The  first  tract  eov'crs  about  130 
acres  at  Pcrshell.  about  three  and  one  half  miles  west  of  Ocala 
and  the  other  covers  about  120  acres,  located  near  the  Village  of 
T.owell,  about  eleven  miles  north  of  Ocala,  both  of  which  tracts 
contain  a  very  high  quality  of  lime  rock. 

On  this  property  there  is  estimated  to  he  approximately  3,000,000 
tons  of  lime  rock  deposit,  and  on  an  adjoining  property  there  i.s 
lime  rock  deposit  of  approximately  1,000,000  tons,  which  can  be 
obtained  at  very  reasonable  figures  and  which,  on  account  of  its 
location,  must  be  worked  through  our  plant,  thereby  making  a 
total  of  approximately  4.000,000  tons  accessible  to  our  plant. 

PROHrfT — The  rook  on  these  properties  has  been  submitted 
to  the  State  of  I'lorida  Engineering  Department  and  approved  by 
them  for  the  building  of  State  roads.  Four  samples  taken 
showed  lime  content  respectively,  of:  08.95,  99.20,  98.70,  and 
99.10,  an  average  of  98.98.  vvhlch  is  high,  especiallj'  in  view  of 
the  fact  that  the  samples  were  sc  taken  as  to  represent  as 
accurately  as  po.ssible  the  product  as  the  shovel  would  load  it. 
The  State  requirement  for  State  road.s  is  97.00  of  lime  (Calcium 
Magnesium  Carbonates)  content. 

The  lime  rock  deposits  at  Ocala  are  wid-ely  known  throughout 
the  State  a.s  containing  the  best  material  for  road  eonstruciion. 
and  it  is  contemplated  that  the  high  quality  of  our  product  will 
make  available  to  us  the  seeunng  of  numerous  State  and  County 
road  building  contracts  It  is  for  State  work  as  well  as  Countj- 
and  Municipal  work  rather  than  sub-division  work,  that  there  is 
a  constant  demand  for  Ocala  lime  rock. 

DKVELOniENT  AXD  EQUIPMENT— The  property  has  been 
thoroughly  prospec-led,  including  drilling,  e.xaminations  and 
analyses  on  numerous  locations,  and  a  considerable  area  of  over 


burden  has  been  removed.  There  is  in  operation  at  the  present 
time  equipment,  consisting  of  two  Marion  steam  shovels,  ono 
being  No.  :)2  and  the  other  being  No.  21.  with  drag  Hue  attach¬ 
ment:  complete  fir.st  clas.s  tipple  equipment,  including  one  oil 
engine,  railroad  siding,  tipple,  portable  drilling  machine,  pumps, 
eonvej'or,  crusher,  pipes,  shaftings,  pulleys,  etc.,  in  short,  a  com- 
piete  plant  for  the  production,  preparation  and  loading  on  rail¬ 
road  car.s  of  this  road  material. 

M.VKKET — The  State  of  Florida  depends  upon  the  tourist  for 
prosperity  and  tliis  means  that  she  must  continue  to  build  and 
innirilain  her  splendid  sy.slem  of  roads,  and  this  alone  precludes 
the  probability  of  there  being  any  decrease  In  the  demand  for 
this,  the  most  satisfactory  rock  ba.se  material  to  he  found  in 
available  quantities  within  the  State.  There  is  a  specific;  pro¬ 
gram  for  the  raising  of  money  for  the  building  and  maintaining 
of  roads  in  the  State  of  Florida,  namely:  a  gasolene  tax.  Tlie 
income  from  this  tax  amounted  to  over  .$12,000,000  in  1926. 

Also,  owing  to  the  freight  rates,  we  are  protected  against  com¬ 
petition  on  road  materials  from  outside  of  the  State,  and  as 
there  is  practically  no  gravel  and  only  a  limited  supply  of  lime 
rock  in  the  State  of  Florida,  the  market  for  this  rock  is  in  a 
very  stable  condition.  Contracts  were  awarded  by  the  State 
Road  Department.  January  1st.  1926,  to  August  13th,  1926, 
totalling  $7,745,270.77  (Florida  Highways.  September,  1926, 
published  by  the  State  Road  Department). 

EARNINGS — The  comp.miy  row  has  an  exclnsive  contrart  to 
furnish  all  rock  required  by  the  Ehersbach  Construction  Com¬ 
pany  in  its  operations  in  the  Stato  of  Florida,  vvhieli,  during  the 
pa.st,  year,  used  80.000  tons  of  this  rock;  and  a  contract  with 
Deen-Yarhormigh,  Inc.,  for  their  requirements  under  a  certain 
contract  with  the  city  of  Winter  Haven,  which  will  require 
about  50,000  tons. 

'I'he  equipment  on  the  properties  at  present  is  sufficient  to  pro¬ 
duce  from  1,000  to  1.200  tons  of  rock  per  day,  or  conservatively 
200,000  ton.s  per  .vt.ir. 

The  sales  iiricc  of  this  rock  at  the  present  time  is  ninety  cents 
to  ono  dollar  per  ton  f.  o.  b.  cars  and  the  cost  is  from  forty  to 
fifty  cents  per  ton  f.  o.  h.  cars.  ’l'hererorV>,  on  tlie  conservative 
♦  sl.imatc  of  2(lO,Oii(4  tons  per  jrar  a  profit  would  l)c  >sliown  of 
.<80.000  to  $100,000,  or  four  to  five  times  the  dividend  requiro- 
ment.s  on  this  issu"  of  Preferred  stock.  Earnings  for  the  past 
tlirce  months  Justify  these  figures. 

M.\N.\GE-MENT — The  management  of  the  company  includes 
men  who  have  had  years  of  successful  business  experience  in 
quarrying,  road  building  and  I'iuanciaJ  enterprises. 


Price  $100  Per  Share,  to  Yield  8% 

Cai’iying  a  bonus  of  one  share  of  common  stock. 

A  complete  descriptive  circular  will  be  mailed  upon  request. 

Shifflet,  Cumber  &  Company 


INVESTMENT'  BANKERS 


ROYAL  BANK  BUILDING 


LIMITED 


TORONTO 


Thr  infonnaHon  ront'.iincd  in  this  edicrlisenicnt,  u-hile  not  pvonnitrrd.  ha.',  ha  ii  ohfn  nrd  from  sources  vhir  Ji  ur.  consider  rrliahlr.  Alt 

ojferinfts  are  made  subject  to  prior  .sale  and  ch'inrie  in  price. 


THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  3,  1927. 


The  Laurentide  Company 


Limited 


GRAND’MERE, 


QUE. 


Manu'acturers  of 

|k  Ground  Wood,  -  Sulphite  Pulp, 
^  Wood  Boards  and  Newsprint  Paper 


The  Spanish  River  Pulp  and  Paper  Mills  Ltd. 

SAULT  STE.  MARIE,  CANADA 
Manufacturers  of  News  Print  Paper 


Production — 720  tons  daily. 

Mills  at 

Sault  Stc.  Marie,  Espanola.  and  Sturgeon  Falls.  Out. 


CANADIAN  PAPERBOARD  COMPANY 

LIMITLID 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MANrKACTUniXG  AJ.I.  GRAnr.S  OF  THE  FOLI, OWING  BOAIIDS  i 

i:Hiri{OARD  '  NKIVSIIOARD  VAT  Lt\ED  BOARD 

BfRAWBOARD  IVOODI'LLl*  BOARD  COSTAIXER  BOARD 
WHITE  rATENT  COATED  BOARD  AND  Sl’EClALTIES 

MI1,T,S  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 


t.  G.  G.  KERRY 
President 


OAVTD  K.  ROBERTSON  CHAS.  E.  WHITTEN 
General  lUnnaser  Secrctary-Treaaurer 


PRICE  BROTHERS  &  COMPANY 

LIMITED 

Head  Office  -  Quebec ' 


llPRINT  INDUSTRY 
IS  MAINTAINED 
ON  SOUND  BASIS 

Sphere  of  Operations  Ecin» 
Pushed  Northward  and 
Westward 

STAGE  OF  EVOLUTION 

i  Current  Year  to  See  Conversion 
of  the  U.  S.  Mills  Into  Other 
!  Lines  of  Manufacture  —  Long; 

I  Range  Outlook  Bright 

J!  .  - 

m  i  T  hat.  from  a  lon.a;  ransre  point  of 
I  view,  the  new.sprint  industry  of  North 
'  America  is  on  a  sound  and  perma¬ 
nent  foundation  Is  the  conclusion 
drawn  hy  an  analysis  of  the  situa¬ 
tion  as  it  .affects  Panada,  the  Pniicd 
State,  and  Newfoundland  aTtrpur- 
tiiK  in  a  recent  issue  of  “Inve.stments 
j  published  by  the  Bankers  Trust  Poni- 
^  pany  of  New  York.  'I'he  review  reads 
in  part;  — 

“The  newsprint  indu.stry  continued 
'  in  ir(26  the  impressive  expansion 
which  has  char.acterized  it  in  recent' 
years,  in  fact  in  an  increased  degree. 
New  mills  were  constructed  in  east¬ 
ern  (.'anada  and  existing  mills  in 
eastern  Canada,  Newfoundland  and 
British  Columbia  were  enlarged.  'I  he 
current  year  will  .~ec  such  con.struc- 
tion  (uirried  on  to  an  even  greater 
extent,  and  what  is  of  equal  interest, 
will  witness  as  last  year  did  not  the 
conversion  of  some  of  the  mills  in 
“  the  northeastern  states.  unable 
longer  to  compete  with  the  low  cost 
of  producers  of  Canada,  to  the  manii-  i 
I  facture  of  other  classes  of  paper.  i 
I  Along  with  the  entire  paper  industry  : 
the  manufacttire  of  newsprint  may' 
be.  said  to  bo  passing  through  a  de¬ 
finite  stage  in  its  evolution.  News-' 
print  manufacture  is  being  trans- 
,  ferred  northward  and  to  the  Pacific ' 
Coa.st  and  the  manufa.ctiire  of  wrap-' 
ping  paper  southward  and  to  the  i 
Coast,  while  newsprint  and  wr.appingj 
mills  alike  in  the  northeastern  states  j 
are  being  converted  to  book  or  spe-' 
cialty  paper. 

'  “.Such  apparently  striking  changes  ' 
lend  considerable  interest  to  prob¬ 
able  future  developments  in  the  in¬ 
dustry.  Will  the  Canadi.an  forests; 
which  have  supplanted  those  in  the 
'  northeastern  states  as  the  seat  of  the 
newsprint  industry  in  turn  be  dis-j 
placed  by  the  forests  of  the  Pacific  . 
Coast,  or  those  of  the  South?  Will 
' ;  the  rcni.arkable  Increase  in  the  con-. 

;  sumption  of  newsprint  continue  and 
'  if  it  does  not,  will  it  be  possible  to 
I  bring  productive  capacity  into  satis- ; 
•I  factory  adjustment  with  consmnp-  i 
tion?  .' 


Another  Pulp  Mill 

For  Briti.sh  Columbia 


kX  iiKoinpr  Utirraii  Thf*  I  Tititt*-*. 

Vnmoiucr.  —  I'ontro'.  o;  Die  isootc- 
nay  Pulp  C-  Ikipcr  < 'mi':',' ac- 
quii'cd  l>y  rcprespiitr.ti', .  n:  .Viner- 
icau  I’apr  r  ^I-inufacTur-  w  im  liavc  • 
Ik'cu  investigating  Ck'  p"- ■  iiiilitic,-;  , 
for  jiuip  miil  lice.  Til.  nicricaus 
Ii'avc  lor  the  ca;il  v.lr  '-  Cny  will 
ropor!  to  tiicir  iirincipai.-  ihat  there 
i.s  every  condition  at  N(' '■-on  to  satls- 
I  fy  rcqiiirenicnt.s  of  a  l:'.!idred-ton 
!  p'jint  manuracturin,g  b  ,  cii'  il  sul- 
!  pliiie  pulp. 


HIGHER 


!N  STORES 


Rapid  Expansion  in  Organization 
This  Year — Dividend  May  i 
Be  Increased  | 

Toronto  niirrmi  The  I'ln.irn  ial  I'lnirv.  j 

Toronto.-- Dominion  .''to.-c.^.  I.td., 
has  rnlcrrd  upon  an  era  of  r.xpan- 
sion  unpiTCcdcntcd  in  its  liistory, 
whicli  from  tlie  start  li.is  Iiccn  one 
of  very  rapid  growtli.  Si.\  nrovs'ores 
are  being  opened  this  week  and  by 
•May  ~j  tlie  company  will  liave  open¬ 
ed  11  now  locations  since  .January 
1.  i027.  Furthermore,  it  pre.«ont 
plans  arc  carried  out  the  total  stores 
operated  will  number  more  than  .'lOO 
by  the  end  of  this  yetir.  As  the 
number  of  stores  at  the  end  of  iri26 
wa.s  -122.  an  increase  of  over  77 
stores  for  1927  i.s  indirated. 

Current  sales  are  running  in  ex¬ 
cess  of  $18,500,000.  cniujiari'd  with 
slightly  more  than  .$l.').0iiri,oop  in 
192li.  Tills  was  from  addition  of 
some  16  store.s  during  the  fiisi  two 
months  of  the  year.  It  is  obvious 
that  the  monthly  sales  sliould  in¬ 
crease  much  more  rapidly  as  the 
year  advances.  An  increase  for  the  ! 
full  year  of  1927  of  ’ifi',  aitpcar.s  I 
quite  within  reason.  . 

In  1926  tlie  company  earned  more  I 
than  rionblo  the  current  dividend  j 
which  is  at  the  rate  of  $2.10  per  an-  | 
nnm.  A  substantial  increase  in  ' 
distributions  in  U’.c  near  future  ap-  j 
pears  assured.  j 

>OKTH  ARERK  AN  I  IFK.  j 

W.  B.  Taylor,  president  of  tlie  ! 
North  American  Dife,  lias  reeontly  ! 
returned  from  Florida,  wliere  he  lias  | 
been  spending  a  short  vacation.  | 
n.  .1.  Harvey,  snpervlsnr  of  agen¬ 
cies  of  tlie  North  American  Fife,  is  , 
at  present  visiting  tlic  Fasteru  .\gm-  i 
cles.  ' 


DALHOUSIE  GETS  ' 

NEWSPRINT  MILL  ' 

OF  INTERNATIONAL 

I  Company  Granted  Favorable ! 
Tax  Exemption  Terms  by  j 
New  Brunswick  Town 

START  WORK  SOON 

-  I 

'  Tlic  pulp  newsprint  mi!’  of  the  New  ! 
Brunswick  International  Paper  Com-, 

I  pany.  idmited.  will  be  erected  in 
'  Dallioiisic,  it  is  understood,  a.s  it  is  i 
i  .‘•aid  that  satisfactory  arrangements, 

:  a.'to  assessment.s  and  school  taxes! 
jv.erp  m:ide  at  the  conference  of  the' 
representatives  of  the  company  an.-Jif 
I  the  town  council  here.  The  town 
I  eonneil  has  not  given  out  any  report 
I  as  yet,  but  .1.  W.  Brankley,  the  coni-| 

!  nany’s  representative,  stated  that  he' 
jwa,s  very  well  pleased  with  the  con¬ 
ference  :ind  was  sending  word  to  that  j 
I  effect  to  the  company  in  New  York,  j 
Mr.  Brankley  was  accompanied  by  H. '  I 
.1.  Farr,  of  Famphellton,  as  the  com-' 
pany's  legal  adviser  at  the  conferen¬ 
ce.  I 

It  i.s  reported  that  the  school  board  | 
has  accepted  the  terms  offered  by  ' 
the  company  as  well  as  an  existing  I 
agreement  between  the  P.  Q.  Dumber  I 
Fompany  and  the  town.  The  P.  Q. '  j 
Dumber  Fompany  was  recently  pur-il 
chased  hy  the  International  Paper  : 
Fompany.  I  ! 

-As  far  as  can  be  learned  the  terms  ‘ 
which  have  lieen  agreed  to  by  both  i 
the  town  roiincil  and  the  company’s  ' 
representatives  arc  as  follows;  — 

That  the  company  shall  have  ex-  ■ 
emptinn  from  taxes  on  all  of  its  I 
manufacturing  plant  and  equipmpnt 
for  1.)  years,  and  that  for  the  follow¬ 
ing  five  years  the  valuation  shall  b''  / 
fixed  at  $250,000  ami  during  the  hal- 
ance  of  the  fifty-year  period  that  the 
valuation  shall  be  $"50,000.  The  com¬ 
pany  is  to  pay  taxes  on  all  buildings 
not  used  for  the  purposes  mentioned 
and  on  al!  houses  erected  or  purchas¬ 
ed  for  the  employees.  . 

The  school  assessmert.  it  is  un¬ 
derstood.  has  been  fixed  for  the  fol¬ 
lowing  values; 

For  the  first  five  years.  $200,000;  | 
for  the  next  five  years,  $200,000;  for  ^ 
tlic  next  ten  years,  $250,000,  and  the' 
remainder  of  the  fifty  year  period. 
$100,(100. 

It  is  believed  that  the  site  selected  . 
for  the  mil!  is  the  present  boom  site, 
and  iliat  building  operations  for  the  j 
erection  of  the  newsprint  mill  will, 
conic  early  in  the  summer.  ' 
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Port  Alfred  Pulp  &  Paper 

CORPORATION 


HEAD  OFFICE: 


CANADA  CEMENT  COMPANY  BUILDING, 
MONTREAL,  P.Q. 

Mills  at  PORT  ALFRED,  P.Q. 


-'V 


CPANE 

Plumbing  and  Heating  Equipment 

Embracing  practically  everything  needed  for  heating, 
plumbing,  and  sanitation  for  buildings  of  all  kinds 

CRANE  SERVICE 

enables  the  architect  to  safeguard  his  clients  with  uniform 
quality  obtained  through  one  central  source  of  supply. 

CRANE 

LIMITED 

HEAD  OFFICE  &  EXHIBIT  ROOMS  •  386  BEAVER  HALL  SQUARE.  MONTREAL 
WORKS  -  1280  ST.  PATRICK  ST..  MONTREAL 

Branches  and  Sales  Offices  In  20  Chles  British  Empira 


{St.  Maurice  T/idley 

Corporatioa 

'-I - - - ^ 

SUCCESSORS  TO  ^ 

Belgo- Canadian  Paper  Company,  Limited  Ira 

Shawinigan  Falla,  P.Q. 

St.  Maurice  Paper  Company,  Limited 

Three  River.,  P.Q.  / 

Yearly  Output  - 195,000  Tons  Newgprint^a2^~'~Q 

MOiNTIUSAL**^nEBBC 


“The  history  of  the  industry  is  a !  ,  ,  „  .  .... 

.familiar  one.  Originating  in  New'  Joseph  I.  (  nx  of  ^^lnlllpeg.  well 
England  and  New  York  it  developed  j 

there  to  a  point  where  the  local  j  for  the  {,roat  Yr.st  I.iip  As- 

forcsts  no  lon.gcr  could  support  it '  f  o.  pas.sed  aw,-,,i  in  the 

permanently,  but  it  was  expected  that  !  "  .  Hospital'  last 

piMpwood  could  be  imported  from  !  ^ 

'  Canada.  Two  factors  militated  "  inn  , pcs  for  the 

;  against  this.  Canada  desired  to  ,  .  •  ' 

I  utilize:  all  of  its  forest  reserves  in  nT„Ch ,  Jr' ,  .T  ' 

the  building  up  of  a  home  industryp*''”'"’'’'^  __ 

'  and  the  publishing  intere.sts  of  this 

,  country  were  opposed  to  a  protective  T.  B.  Alacaiilay,  president  of  the 
tariff.  The  Canadian  provinces  there- !  Fun  Dife  Assurance  Fompany,  who 
:  fore  placed  an  embargo  on  the  ex-!  founded  the  Brotherhood  inovcnient 
'port  of  crown  land  timber,  which  in  Canada  over  thirty  years  ago. was 
comprises  by  far  the  greater  part  of  ro-eleete  1  chief  officer  of  tlie  .Mont- 
I  the  Dominion’s  reserves,  and  the  eeal  District  Brotherhood  I'cdt  ra- 
.  tariff  on  newsprint  was  removed  hy  Hon  at  the  annual  meeting  of  tliis 
the  United  States.  organization  tliis  week.  The  num- 

,, ,  i.  ,  .V  •  .'her  of  brotherhoods  comprised  in 

“A  great  stimulus  was  thus  given  ;  federation  now  stands  at  twen- 
to  the  anadian  industry  and  a  cor- ,  ^  headquarters  in  all 

I  responding  check  to  further  expan-  1 

.Sion  m  the  northeastern  states.  |  _ ; _ 

'  Transportation  of  pulpwood  long  dis- !  . 

!  tances  by  r.ail  for  manufacture  intol  '  ernon  (i.  tardy,  nianagin.g  diroc- 
!  newsprint  is  inexpedient  because  the !  **’''  Hie  Mount  Koyal  Hotel  (  om- 
'  wood,  containing  water  and  xvaste  I  Montreal,  and  director  of  tlie 

:  material  not  used  in  the  paper, !  ■'^‘^oHral  Beatty  Hotel,  .'7t.  .lohn,  N.B. , 
i  weighs  from  two  to  three  times  as'"P°  Known  hotel 

i  much  as  the  finished  product.  New.s-,o*on  in  Canada  has  been  made  .i  di- 1 
print  generally  speaking  should  be' 
manufactured  as  near  the  forests  as 
.  possible,  and  in  conformity  w’itli  this 
principle  the  industry  is  constantly ; 

'  advancing  into  the  forests. 

rompetltion  Xegligible,  , 

I  “Foreign  competition  is  not  an ; 

■  Important  factor  In  the  stability  of  i 
the  North  .American  industry,  nor  is  ' 

;  the  manuf.aoturer  in  the  East  spate-; 
rially  affected  by  what  the  Coast  in-  | 
dustry  will  do  and  vice  versa.  The ; 

'  industry’s  problem  is  largely  one  of 
the  relation  of  supply,  or  strictly  | 
speaking  productive  capacity,  to  de- 
!  mand  in  the  home  market. 

“One  factor  in  this  cqii.ation  it  is  of  j 
course  impossible  to  predict  exactly.  | 

;  For  the  past  tw'cnty-sevcn  years  pro- 
I  diiction  of  newsprint  in  North  Amer- 
lica,  which  is  always  in  close  adjust-, 
i  ment  to  consumption,  has  increased  I 
'  at  the  r.ate  of  7fo  compounded  an- ' 

I  nually,  but  it  has  not  increased  : 

I  evenly.  It  ha.s  decreased  sli.ghtly  | 
twice  since  191:]  and  increased  at; 

rates  varying  from  3%  to  2l<-/c  in  :  rector  of  the  American  Hotels  Cor- 
other  years.  At  the  present  level  of ;  poraticn  according  to  an  announcc- 
consumptiou.  to  come  within  200.000 .  nicnt  by  General  .1.  Leslie  Kinoard. 
tons  either  wav  of  what  the  year’s '  president  of  the  corporation.  The 
demand  will  be  is  probably  ns  much  i  chain  controlled  hy  the  corporation 
as  can  be  expected  of  any  forecast. ,  embraces  twenty-three  hotels  in  the 
Whatever  the  demand  is,  production  i  United  States  and  Canada  to  which 
will  be  constantly  adjusted  to  it.  If ,  half  a  dozen  more  will  be  added  this 
orders  do  not  come  in.  newsprint  ma-  ^  year. 

chines  are  not  run.  .Mill  stocks  never  ,  - - 

}  amount  to  more  than  three  or  foui  .  McNaught,  who  has  been 

j  days  proiiiiclion.  The  difficultj .  w  ith  ,  ^  director  of  St.  Maurice  Yal- 

consumption  fluctuating  around  not  |  forporation.  is  identified  with  a 
a  constant  but  ,a  sharply  advancing  j  financial  and  commercial 

I  level,  is  to  maintain  a  profitable  hal-  nndertakings,  being  a  director  of  the 
j  ance  between  productive  capacity  j  Ujink  of  Canada,  .Montreal 

land  demand.  I  Trust  Fompany.  Fair.ida  Steiunship 

'  Record  Of  Sfabilit.v.  Hines,  Ltd..  Foundation  Company  of 

I  Canada  and  Goodyear  I  ire  and  Rub- 

!  “From  a  long  range  point  of  view  Fompany,  and  president  of  Fan- 
I  more  important  than  the  adjustment  Paper  Company.  Sterling  Foal 

I  between  productive  capacity  and  Company  and  Conger  Lehigh  Coal 
!  consumption  at  any  given  time  is  the  company.  Mr.  Mc.Naught  is  a  mem- 
fact  that  the  industry  as  now  devel-  per  of  the  firm  of  Reed,  Shaw'  and 
oping  in  the  United  States,  Canada  McNaught,  insurance  brokers,  of  To- 
and  .Newfoundland,  is  on  a  sound  and  ronto. 

permanent  basis,  always  assuming  - 

that  adequate  forest  fire  protection  selecting  .Iiidgo  H.  A.  Robson 

will  be  provided  to  conserve  its  raw  tppjr  party  the  Liberals  of 

material  supplies.  Furthermore,  in  Manitoba  appear  to  have  made  a 
its  comparative  Independence  of  for-  pappy  choice,  judging  by  the  reac- 
cign  competition,  in  the  relatively  tions'  which  followed  the  announcc- 
small  number  of  interests  operating  ment  last  week.  The  judge  is  not 
in  it.  and  in  the  effective  control  without  political  experience,  and  as 
which  govcrninental  authorities  can  the  foliiior  head  of  the  Manitoba 
exercise  over  its  expansion,  there  are  public  FtiliUcs  Fommission  ho  made 
very  powerful  influences  working  an  enviable  I'cputation  for  himself 
for  its  equilibrium  and  prosperity.  as  an  administrator.  He  enjoys  in 


an  eminent  degree  the  confidence  of] 
rnmmcrci.il  Winnipeg,  not  only  for  | 
his  personal  integrity  but  for  his  Ic-  j 
gal  astuteness  and  his  unusual  capa¬ 
city  for  achievement.  He  wull  sue- ' 
cecd  the  veteran.  Hon.  T.  C.  Norris,  | 
ex-prcmier,  as  the  lead  of  the  Mani¬ 
toba  Liberals.  ' 

A.  L.  Ames,  the  Toronto  finan*! 
cier,  has  returned  following  a  two 
months’  trip  to  Great  Britain  and 
,  Lurope.  He  found  a  better  feeling  ' 
in  Lngland,  The  people  are  not  un-  j 
reasonably  optimistic,  but  are  fac- ' 
ing  conditions  grimly  and  there  is  I 
no  sign  of  anything  like  despair.  ! 
'I  herc  are  many  alert  British  husi- ' 
ness  men  wlio.  while  not  doing  much  ' 
talking,  arc  pushing  things  forward 
and  placing  the  country  on  a  firm 
basis.  Lngland  also  is  rapidly  rc-  ! 
gaining  its  commanding  position  in 
till'  coal  export  trade,  .Mr.  Ames' 
said.  I 

Speaking  of  Italy  and  .Mussolini, ! 
.Mr.  Ames  said  that  he  had  received 
a  favorable  impression  of  that  die-  ■ 
tutor.  In  France  conditions  arc  | 
steadily  improving,  and  the  outlook  i 
IS  licttcr. 

j  ^Y,  S.  flovey.  who  h.as  been  elect-  ' 

I  ed  president  of  Fairbanks,  Morse  & 

'  (  o  .  w  hich  controls  Canadian  Fair- 
I'liiks-.Morse  Fo.,  has  been  in  the 
(.SOI vice  of  the  big  corporation  fori 
I  m.iny  years,  and  has  proven  his, 
iMiHlity  to  assume  the  duties  of  C.  H. 

I  Morse,  who  becomes  chairman  of  the 
lioard.  'I'liis  is  the  first  time  that  j 
!  anyone  outside  of  the  original  .Morse 
lamily  has  been  elected  president.  ' 
.Mr.  Hovey.  who  is  a  graduate  of 
I  (  ornoll.  entered  the  service  of  the  ^ 

I  Sheffield  Far  Fompany,  an  affiliate 
ot  Fairbanks,  Morse  &  Fo..  in  1902, '  < 
a.s  assistant  superintendent.  Ho  1 
later  became  superintendent,  which 
position  ho  held  until  1912,  when  he  ' 
•became  manager  of  the  engine  divi¬ 
sion  of  the  Beloit  Works  of  Fair-  . 
lianks.  Morse  &  Fo.  A  short  time, 
later  he  was  made  manager  of  that ! 
plant.  Ho  was  made  vice-presi¬ 
dent  of  Fairbanks.  Morse  &  Co.  in 
I;ii9,  at  which  time  he  assumed' 
eluirge  of  all  of  the  company’s  man¬ 
ufacturing  activities.  j 

Fyril  T.  Young.  Superintendent  of 
Developments.  Canadian  National ' 

I  Railways,  has  been  created  a  Fel-  ' 
low  of  the  Royal  Geographical  So- ; 
ciety,  as  a  recognition  by  that  body  : 
of  his  excellent  work  in  encouraging  : 
the  development  ot  Canada’s  natu-  i 
ral  resources.  I'nder  Mr.  Young’s 
direction  there  was  issued  some  | 
months  ago  by  the  Canadian  Nation¬ 
al  Railways  a  handsomely  illustrat¬ 
ed  pamphlet  on  Canada’s  mineral 
resources  along  the  Canadian  Na¬ 
tional  Railways,  which  has  been  cir¬ 
culated  throughout  the  world,  and 
has  won  appreciation  as  a  valuable 
factor  in  directing  the  attention  of 
capital  to  the  possibilities  of  Can¬ 
ada’s  northern  areas. 

Mr.  Young  writes  and  speaks  gra¬ 
phically  and  enthusiastically  of  the 
future  of  ^.’anada’s  Northland,  and  i 
he  has,  in  recent  months,  been  earn-  j 
ing  for  himself  a  wide  reputation  as  | 
an  authority  on  the  North.  During 
the  past  ninety  days  he  ha.s  deliver¬ 
ed  some  thirty  addresses  to  public  ' 
bodies  in  Canada,  the  educational 
effect  of  which  has  been  of  great 
value  in  giving  Canadians  a  better 
conception  of  their  own  country. 

The  honor  of  being  made  a  Fel¬ 
low  of  the  Royal  Geographical  So¬ 
ciety  is  a  high  one.  In  Canada  there 
are  only  about  forty  members  of  the 
society,  and  of  these  less  than  half 
arc  Canadians. 


General  Offices:  CHICOUTIMI,  P.Q. 

MANUFACTURERS  OF 

GROUNDWOOD  PULP 


VAL  JALBERT,  P.Q. 
CHICOUTI.MI,  P.Q. 


(  .VBl  E  ADDRESS: 

“SAGUENAY, 

CHICOUTIMI’’ 


The  McCIary  Manufacturing  Co. 


Largest  Manufacturrs 
of  Stoves  and  Ranges 
Under  the  British  Flag 


LONDON,  ONT. 


MONTRAL,  P.Q. 


We  Specialize  in  Colored  Papers 

Writings,  Wrappings,  Books, 

Bonds,  Covers 

Canada  paper  co. 


Limited 


Montreal 

Toronto 


Windsor 
Mills,  P.Q 


Atlantic  Sujiar  Refineries 


LLMITi:i> 

.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


ItANAQlAHi 


TRAINS  ^  HOTELS  '  TELEGRAPHS '  STEAMSHIPS 
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I  the  govorninp  and  leisured  classes.  The  pre.sent  move-  A  li)r' 

!  ment  is  merely  an  effort  to  accommodate  university  CxI10L11.CL  JVx< 

[  teaching  to  the  new  uses  which  graduates  are  seeking  »  ■, 

to  make  of  it. 

A  few  days  later,  Pr.  Tory,  of  Alberta,  hut  formerly 
'of  Montre.il,  one  of  Canada’s  leading  thinkers  on  edu-  , 

cational  questions,  expressed  the  fear  that  too  much  T  the  hinh^tm 
domination  hy  business  men  (in  the  capacity  of  gov-  her  of  Canadians  who  are  now  proiu- 
ernors  and  l>enefaetors  of  universities  and  the  like!  inent  in  hanking  and  finance  in  this 


Another  Maritimer  Who  Has  Made  a 
Name  in  Banking 


t,  W.  TTSOV . .  Managing  Editor  may  prove  del  riniental  to  true  education.  There  is  on  country  and  in  other  countries  par- 

BF.RNAKO  R.  S VXDWF.LT.  F.R.S.f.  •  •  ■  Kditorjthe  surface  of  things  much  to  support  this  view:  hut 

-  - — . . ;  ■we  should  like  to  qualify  if  slightly.  I'oo  much  dom-  portant  financial  developments,  it  is 
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.  c,an caster  e-81.  y  is  assuredly  that  of  .Mr.  Beatt.v.  president  of  the  Cana- j  t-j,,  ,S80.  Of  Mr.  Roveusky  and 

I  dian  Pacific  Railway  and  Chancellor  of  MeGlll  I'niver- ;  his  successful  career’  in  .\iueriean 
irdan  Street.  j  happens  to  he  a  great  man.  If  j  banking  the  .louinal  says: 

Phone.  Elgtn  |  "business”  can  continue  to  supplv  ‘•education”  with  I  >'«  are  goo, I  at  one  thing 
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ntative.  Tel.  Broad  2275.  wnow  w  nere.  i  been  a  banker  he  w  ould  liave  made  a 

_ _  —  ■  ■  —  '  —  I  good  newspaper  man.  Why’.’  Be- 

\PRTT  R  in”’  I  among  his  several  attributes, 

_  Taxation  and  Conscience  'he  has  a  good  ”no.se”  for  news,  iie 
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es  liave  been  shortly  afterwards  absorbed  by  the, 

e*now%roni-  Starting  as  a  messenger  there.  he| 

lanec  in  this  f  VlB  worked  liis  way  up  through  various 

untries,  par-  i  a  positions  in  the  bank  and  resigned' 

(es.  I'rom  »BSm  I  in  1013  as  assistant  cashier  to  pst.ai)-j 

ori  With  im-  ’TjP'M  j  lisli  his  own  business  in  Pittsburgli 

laments,  it  is  'jT  under  *Jie  name  of  Rovensky  *  (’().. 

■e  playing  a  yy  !  banKwm  •nd  brokers.  The  follow- 

1  their  earli-  OA  I  your,  however,  lie  gave  this  up 

nadian  pro-  Vc*  I  to  acrept  an  appointment  as  assist- 

Wtic.  I  cashier  of  the  National  Bank  of. 

iial  rails  at-  !  Commerce  In  New  York.  Two  yearsj 

ohn  K.  Rov-  later.  In  1016,  he  was  elected  a  vlrc-i 

ml  of  the  president.  In  lOlP  he  was  active  in' 

lorn  in  New  organizing  the  French  American 

on  .lanuary  Banking  Corp.,  of  which  he  became 

lensky  anii  f  n  director  and  member  of  the  exeeu- 

in  .Wneriean  JxW  committee.  This  w  as  recognl- 

lion  of  the  keen  interest  Rovensky 
It  one  thing  ^  took  in  furthering  United  Htate.s 

Seldom  can  J  hanking  in  the  foreign  field  after  the 

itber’profes-  poratlon  was  one  of  the  few  sueeess- 

I)  say  that  if  fill  foreign  banking  creations  of  the  I 

Wre-nvesi-  _  i  lime.  Rovensky  resigned  from  the 

-ica  had  not  I  National  Bank  of  Commerce.  May  31. 

Irive  made  i  I  lfl2fi.  to  become  first  vice-president 

Whv”  Be-I  Pittsburgh  loj  ,he  Bank  of  America. 

1  attributes,  ‘''f ^e  is  living  addition  to  his  regular  activities 
I-  news.  Hej  >’<’(.  i.s  a  man  who  bore  so  striking  a  I  Rovensky  has  writ¬ 

he  makings  reminded  ot  eircumstnnces  and  extensively  on  economic  and  fin- 


Taxation  and  Conscience  !  he  has  a  good  -nose  for  news,  lloj  •  ^  ^  eircumsfances  and'  ‘’•'mher.  Mr.  Rovensky  has  writ- 

lias  the  ability  to  see  the  makings|  i  <rn  extensively  on  economic  and  fin- 

HM  announcement  from  Ottawa  that  the  Depariment!  of  a  goi^d  story  in  a  situation,  and,  *"  !  he  Knew  nothing  <1001111  g^eial  subjects.  Among  his  prlnel- 

of  Finance  has  received  $500  ‘’eonscieiice  money”!  we  can  testify  to  his  helpful  sugges-  (i,  .'twin^*^'  n  s  is  o  le  r  ijunc  a  01  ,  pohjects  has  been  "Gold”,  piib- 
ires«ed  to  the  Reeeiver-Genenl  of  Canada  is  no  *'ons  on  many  questions  in  the  past.  I  *  *'  lished  in  lfU7,  a  study  of  shifting  of . 


\  1  ‘ick  of  Tndidnfifinn  T  announcement  from  Ottawa  that  the  Depariment!  of  a  goad  sforv  in  a  situation,  and  ^  ne  knew  noining  <inoiu  1  subjects.  Among  his  prlnel- 

®  I  of  Finance  has  received  $500  ‘’eonscieiice  money”!  we  can  testify  to  his  helpful  sugges-  (i,  n  s  is  o  le  r  ij-mc  a  01  ^objects  has  been  "Crold”,  piib- 

THERU  seems  to  ho  a  notable  lack  of  indignation  in  ;,^f)rpssed  to  the  Receiver-General  of  Canada,  is  no  *'nnsonmany  questions  in  the  past.  '  *'  lished  in  1017,  a  study  of  shifting  of 

(’anada  either  about  the  historic  position  of  Canada  ,io,ibt  intended  to  indicate  a  ea.'»e  of  outstanding  honestv  I  Rovensky  says  he  acquired  thi.s  -jn  fp, attire,  face  and  limb,  *■'’«  ''"'’rld’s  reserves  caused  by  the 

in  rpi-.tinn  in  ihn  nf  ikn  RHii-h  Vninirp  nr  -.hnnt  nHenacq  lo  inuicate  3  ea.<»e  OI  ouistanniiig  nouesij. ,  E-rew  so  like  the  other  '"ar  and  the  consequent  change.s  In 

‘  ■  1.  "  ^  J  •  ,  Hriwever,  with  the  average  tax-payer  the  effect  will  be;  burgh  where  lie  had  many  friends  That  folks  cot  taking  me  for  him  international  credits;  and  ’’America, 

any  ch.anges  which  may  or  may  not  have  been  made  in  ^  .srouse  serious  doubts  as  to  the  soundness  of  a  tax ,  among  the  newspaper  reporters  and  each  for  one  another.”  '  Creditor  Nation,”  which  was  first 

that  po.sitioa  at  the  last  Imperi.al  Conference.  Or  at  !  which  makes  it  possible  for  citizens  to  evade  ''"^duenlly  covered  assignments  with]  ‘  ‘  given  as  an  address  before  the  an- 

least,  if  there  ho  any  indignation,  it  has  not  made  itself  ,beir  re^nnnsihilities  until  thev  are  smitten  with  a  sensei  !  resemhlanee  to  Rovensky  that  mis-  niial  convention  of  the  American 

.nriible  in  anv  of  our  legislative  bodies  'I'o  tell  „r  ,•,/  ‘  '  ‘  i  another  unique  qualifiea-l  takes  of  identity  were  frequent.  He  Institute  Of  Banking  in  IfHR  and  was 

aerj  .ai.n,nie  m  ari>  oi  oiii  Kgi.s.aine  noon  . .  lo  u  ii  pf  gniif  Bosk  es.  there  is  no  .assiir.anee  that  .anv  eon- :  _ _ _ .  ij„  . .  i _  .„i..  _ i _ _  ..  Wnnk-iat  Uo 


That  folks  got  taking  me  for  him,  international  credits;  amd  America. 
And  each  for  one  canothor.”  the  f  reditor  Nation,  which  was  first. 

given  as  an  address  before  the  an-! 
resemhlanee  to  Rovensky  that  mis-  niial  convention  of  the  American! 


■  ‘  '  '  ’’  1  RUilt.  licsides.  there  is  no  assurance  that  any  eon- :  fb,n.  or  experience,  of  Rovensky's.  iie  says  it  became  positively  enibarrias-  later  published  as  a  booklet.  He^ 

the  trutli.  there  is  at  llie  present  moment  more  >  eal  ^  pj^^pj-gbic  portion  of  those  who  are  able  to  evade  their  J  told  this  on  himself  while  Major  was  sing.  Me  was  constantly  being  ae-  has  been  a  frequent  eonfribulor  to. 
difficulty  in  tiie  clash  lietween  the  authority  of  the  obligations  will  be  so  smitten  •  taking  his  picture.  He  kjiows  ex-  costed  familiarly,  by  strangers  and  finanetal  magazines  and  other  publi- 

federal  and  provineial  go\ernment.s  over  The  eontro!  of  The  nen  i -mrnt  m  Fimnrr  Hops  nni  voiirhsnt>  the  ■ Fdward  Rovensky  began  his  cations.  He  was  recently  elected 

ooruln  „a,„ral  ro,<,ur,-e,  ,ha„  Ihor,  ia  In  any  Imn.,-  hi  o„r  ,t  «nclu.™n  ,h  ^  "T  -'""''“-'i;-  I-, 

,  ,  ,  inTormaiion.  nui  ono  comes  lo  ine  conclusion  mat,  inis  sneak,  m  the  flesh. i  me  house  in  Pittsburgh  which  was  nation. 

diate  or  prospective  friction  between  Canada  and  herij-oo.  of  "eonsclence  money”  has  now  been  remitted  by' _ 

sister  nations  under  the  British  crown.  someone  who  failed  to  make  the  proper  income-tax  re- 

Debales  on  the  delicate  subject  of  Imperial  relatiou.s  turn.  The  incident  eniph.asizes  the  weakness  of  any;  ‘T’^  ...t  V»  4”^  Tt^.l  i  r 

have  a  strong  tendency  to  be  both  futile  and  disturbing,  form  of  taxation  which  depends  for  its  suece.ss  on  the!  X^ULLIIIS  LXj.6  vyQ.|36  IJ I  fiTOll  xXl.CllJ.SCx  jr 

and  we  doubt  if  anything  much  has  Iieen  lost  lo  the  willingness  of  the  individual  to  be  taxed  rather  than  [  y-..  ^  j  -p^  • 

Empire  or  the  Dominion  hy  the  refusal  of  .>lr.  King  to  the  ability  of  repre.scntativcs  of  the  government  to  col- j  '  X3B.S1S 

introduce  a  debate  on  Ihe  achievements  of  the  late ,  jpct.  ■ 

Conference.  They  are  past  and  done  with,  nobody  is  There  is  something  wrong  with  a  tax  .system,  or  with]  * - - — 


greatly  perturbed  about  them,  and  there  will  not  be  the  application  of  that  system,  when  it  permits  indivi 
anything  more  to  do  about  them  for  several  years.  duals  to  send  in  sums  of  5500.  merely  out  of  a  sens^ 


On  the  other  hand,  much  has  been  gained  by  the  ,  of  guii;.  M'hen  one  considers  the  ratio  of  those  likely 
failure  of  the  expected  attack  on  Privy  ('ouncil  Appeals  to  he  conscience-stricken  with  those  who  glory  in  tax 
to  materialize  in  the  Quebec  Legislature.  Premier  Tas-  evasion,  the  conclusion  as  lo  the  amount  of  taxes  not 


the  application  of  that  system,  when  it  permits  indivi-;  Sydney.  N.S..  March  31.st.  1327  value  thi.s  was  we  could  get  a  load  interim  all  improvements,  enlarge- 

(luals  to  send  in  sums  of  5500.  merely  out  of  a  sense  ’  Editor  The  Financial  Times,  of  this  slack  for  40  cents  delivered,  ments  and  replacements  had  to  cease 

of  guilt.  M'hen  one  considers  the  ratio  of  those  likelv  Montreal.  P.Q.  Now',  remember  that  the  Coal  Com-  in  order  to  conserve  working  capi- 

.  ,  _  ,u_  1.  ,  •  .  ’  '  Dear  Sir: —  pany  instituted  the  Steel  Company  tal. 

to  e  conscience-stncken  with  those  who  glory  in  tax,  pj.pj,  turned  toward  for  this  purpose.  They  had  an  With  every  change  of  capital  came | 

evasion,  the  conclusion  as  to  the  amount  of  taxes  not  Sydney,  in  this  our  supreme  hour  of  agreement  that  they  would  supplv  a  chapge  of  management,  which  has 
being  collected  is  rather  alarming.  need,  and  as  there  seem.s_  to  be  a  coal  for  about  cost,  and  the  seams  not  made  for  continued  efficient 

_ .  great  deal  of  doubt  as  to'  whether  from  which  it  came  w'ere  distinctly  management.  Every  man  had  a' 

;  any  help  given  us  now.  after  all  that  stated  in  the  agreement.  This  was  harder  condition  to  deal  with  on  ac-] 


chereau  has  handled  this  matter  in  a  masterly  style;  ^  being  collected  is  rather  alarming. 

and  th“  appearance  of  the  Province  of  Quebec,  fresh  I _ _  great  deal  of  doubt  as  to'  whetherl  from  which  it  came  w'ere  distinctly  management.  Every  man  had  a' 

frrvm  o  coHni-a  Ins-  in  thp  TnhraHnr  Case  as  a  deter- 1  i  given  US  uow.  after  all  that  stated  in  the  agreement.  This  was  harder  condition  to  deal  with  on  ac-] 

‘  1  -  Ypq  \Vp  l-lfivp  Tvnhnid  *  i  "'ould  be  subject  to  change  every  five  years,  count  of  the  plant  not  being  kept  up- 1 

mined  and  energet.c  adherent  of  the  status  quo  mu.st  »  ■<  yp  •  i  of  ^ny  lasting  benefit  to  us  or  not.  but  only  on  the  basis  of  cost  of  pro-  to-date.  The  war  brought  on  what| 

have  cause<I  a  shiver  of  disappointment  in  every  fomen-  111  £  have  been  much  interested  in  Aid.  Brodeur’s  I  1  write  as  a  retired  locomotive  en-  ductlon.  was  seemingly  prosperity,  and  we 

ter  of  disturbance  and  disaffection  in  the  Dominion  and  ff  views  on  the  surprising  absence  of  tvphoid  in  ,  g'^eer,  who  helped  to  build  our  rail-  Now'  these  were  the  conditions  had  the  nucleus  of  a  plant  to  pro- ' 
for.  It  , 'vaj' in  1889,  and  who  saw  the  incep-  w'hen  the  people  put  their  money  duce  the  war  requirements,  but, 

far  beyond  it.  Montreal.  The>  are  the  Mews  of  the  man  who.  with  |  industry.  Having  some  into  the  steel  plant  First  came  the  millions  had  to  be  spent  in  mills  and: 

As  a  matter  of  fact,  these  are  poor  days  for  the  the  possible  exception  of  the  mayor,  wields  the  greatest  j  knowledge  of  transportation  costs,  bonds,  then  the  first  preferred  was  machinery  that  has  never  earned  a  | 

fomenters  of  disturbance.  The  great  post-war  read- ,  amount  of  authority  in  the  municipal  government  of  j  and  comparing  these  with  other  com- j  put  on  the-  market  at  $85.00  per  dollar  since,  and  the  whole  of  the 

iustmeni  p’-oblems  are  steadilv  solring  themselves.  The  Montreal.  They  were  set  forth  this  week  in  a  carefully  i  Panies  manufacturing  iron  and!  share;  the  common  at  $15.00,  and  all  plant  having  been  forced  to  the  lim- 

•  ’  '  ^  *  J _ ,1 _ J  _ steel,  I  came  to  the  conclusion  that!  this  money  w'as  to  build  the  plant,  it  w'as  left  in  poor  condition,  whllei 

agony  and  uni  est  which  they  caused  <  e  11  j  .  C  -  .  ..  .  .  .  |  (here  was  no  known  place  in  the]  The  plant  was  intended  to  be  a  con-  markets  w'ere  closed  because  buj'ers 

adians  of  all  classes  are  looking  to  the  future  with  con-  be  boiled  down  to  the  following:  world,  with  the  same  advantages  of]  tinuous  mill,  up  to  a  point  w'here  It  such  as  railways  had  no  money  to 

fidence  and  a  sense  of  fair  treatm£nt.  As  the  E.  p.  R,  There  is  not  typhoid  epidemic  in  Montreal.  I  assembling  the  raw'  material  as  wei  could  demand  the  market.  Before  buy.  ! 

repon  puts  it.  one  of  Canada’ .s  greate.st  gains  in  the  If  there  is  a  typhoid  epidemic  it  is  not  due  to  milk.  Sydney,  and  this  condition  this  was  accomplished  the  control  Then  came  our  labor  troubles. 

V  K  iti  tho  ri.r.  '  Tf  it  i-  livo  Tn  mill,-  it  is  imnrwcsihin  -tn  tirni-o  it  i  changed  Since  to  any  extent  passed  from  the  Whitney  Syndicate  Hundreds  of  men  returned  from  the 


fidence  and  a  sense  of  fair  treatni£nt.  As  the  E.  p.  R, 
report  puts  it.  one  of  Canada’s  greate.st  gains  in  the  , 
past  year  has  been  "the  steady  improvement  in  the  mo¬ 
rale  oi  its  people”. 


If  it  is  due  to  milk  it  Is  impossible  to  prove  it. 


milk  and  oar  tourist  traffic. 


past  je.,r  nas  oetii  i  i  ...  ...  u*  *  »  •  j  *  ■  •  '  — Position.  We  to  Montreal  and  Toronto  capitalists,  front  w'ith  no  jobs  and  an  empty 

rale  oi  its  people”.  If  it  is  possible  to  prove  that  it  is  due  to  milk  it  is  ^  b.ive  the  advantage  of  being  a  little  The  common  stock  that  was  put  cupboard,  when  they  expected  the 

_ nevertheless  highly  inadvisable  to  do  so,  because  it  far  from  market  but  with  water  on  the  market  at  $15.00  sold  as  high  best  we  could  give  them.  Then  the 

'would  alarm  the  Americans  and  curtail  our  sales  of'  transportation  to  all  parts  of  the  as  $87.00  per  share,  and  the  plant  lej.ders  of  the  day  led  them  to  be- 
The  Publics  “Soortinfi  Chance”  mllk  and  our  tourist  traffic  '  world,  this  should  not  be  a  very  had  never  earned  a  dollar,  .so  these  lieve  the  British  Empire  Steel  Com- 

iiieiruuiics  opwi  uuig  milk  and  oar  tourist  irattic.  heavy  handicap  if  our  product  is  j  men  paid  a  high  price  for  the  plant;  pany  had  made  millions  out  of  the 

The  recent  revelations  in  connection  w'ith  trading  in  |  finished  to  the  highest  market  value.]  then  they  were  not  able  to  complete  w'ar;  tried  to  lead  them  to  believei 

mining  stocks  in  Toronto  have  indicated  that  not  |  After  reading  these  view's  of  Aid.  Brodeur’s,  we  have!  Now'  I  w'ish  to  point  out  some  ofj  the  plant  as  originally  intended,  that  the  weight  of  prosperity  w'as, 
nnlv  id  it^innerative  tint  the  directin'^  boards  of  the  radically  revised  our  est.imate  of  Dr.  Boucher.  We  were,!  reasons  why  -w'e  have  not  pros-j  Certain  units  had  to  be  left  out  to  through  strikes  and  destruction  tOi 
only  is  It  imperatne  Uiat  tne  “’recum-,  ^  we  ronfeds  -inclined  to  think  that  Dr  Boucher  ad  me- '  ^  commercial  property,  forgetting  that  every  dollar' 

c.xchanges  shou.d  exerci>e  control  over  the  actions  of  ,  i.  ,  u  <■  u  i  -  i-  -  'i,  v  '  ^  "'R  start  with  the  incep- !  product,  with  the  result  that  we  had  wasted  or  destroyed  must  first  be  re- 

indiridual  members,  but  al.«o  that  effective  steps  should  dical  officer  of  health  lor  the  municipality,  might  have  tion  of  the  Dominion  Coal  Company|  a  large  capital  with  a  .small  return,  placed  before  their  own  position! 

be  taken  to  insure  that  there  be  listed  only  propositions  acted  a  little  more  energetically  in  combatting  this  (of  under  the  late  H.  .M.  Whitney  as  pre-|  One  of  the  first  moves  was  to  reduce  could  be  improved.  j 

in  which  the  nublic  will  at  least  have  a  "sporting '  course  non-existenti  epidemic  of  typhoid,  and  in  par-  sident.  .\s  labor  has  played  a  very  w'ages  from  $1.40  to  $1.26  per  day.  I  wish  to  say  this,  that  our  men 
m  Which  the  puonc  wm  at  le^t  nave  a  .  ponm„  ^  i  the  nublic  sometLa  ■  important  part  in  bringing  about  our  Thi.s  in  the  fall  of  the  year,  which  did  not  fall  in  line  with  their  idea, 

chance  .  In  other  word.,  .t.ps  ..hojld  be  taken  to  ^  ^  present  condition,  I  w'ill  have  to  re-  narrowly  averted  a  strike,  which  did' but  instead  elected  good  sound  men 

insure  that  li.sted  mines  not  only  have  a  chance  for  about  the  (of  course  unprovable)  source  of  it,  .“o  that  fpr  to  it  as  I  proceed,  and  lo  show!  take  place  the  following  spring,  but!  in  their  place,  and  these  were  the 

succc.=  i  because  of  actual  discoveries  which  have  been  citizens  might  have  concentrated  their  precautions  in  the  confidence  that  existed  between!  gained  noincrea.se  for  the  men.  The!  men  that  made  the  Duncan  report 


The  recent  revelations  in  connection  w'ltn  Tracing  in  ; 

mining  stocks  in  Toronto  have  indicated  that  not  |  After  reading  these  view's  of  Aid.  Brodeur’s,  we  have, 
only  is  it  imperative  Uiat  the  directing  boards  of  the  radically  revised  our  est.imate  of  Dr.  Boucher.  We  were,  j 
c.xchanges  should  exercise  control  over  the  actions  of  ''■’e  confess,  inclined  to  think  that  Dr.  Boucher,  as  nie- 


be  taken  to  insure  that  there  be  listed  only  propositions  aciea  a  mue  murt-  energcLicaiiy  lu  comuauiug  uns  loi  uinit-i  lut-  uiie  n.  .11.  Mniiiie.y  a.s  pre-  une  OI  tne  iirsL  moves  was  10  reuuce  coma  ne  imp 

in  which  the  nublic  will  at  least  have  a  "sporting '  course?  non-existenti  epidemic  of  typhoid,  and  in  par-  sident.  .\s  labor  has  played  a  very,  w'ages  from  $1.40  to  $1.26  per  day.  I  wish  to 

chanc  "  in  othc  worl  I  ticular  that  be  might  have  told  the  public  -mething  ■  “.el  ‘"i  '''tl' 

cnance  .  la  oiiicr  nuru..  .u.ps  ..iiouiu  lati.ii  to  i  b  present  condition,  I  w'lll  have  to  re-  narrowly  averted  a  strike,  which  did' but  instead  < 


the  right  direction. 


the  Coal  Eompany  and  its  men. 


made,  hut  that  monev  .sub.scribed  bv  the  public  is  being  the  right  direction.  ]  the  Coal  Eompany  and  its  men  I  .stock  began  to  tumble  until  the  pre-  the  great  success  it  has  proved. 

,  ,  .  1  .  ,  Vnw  that  we  know  the  views  of  MH  H’-ndenr_wlneb  instance  about  the  ferred  that  people  bought  at  $8it.00|  \Ve  find  harmony  all  around  again,' 

cmp.ov  rl  in  practical  development  work.  •  ,  u  i  j  -  <-  -  -  v,  ' ’'”tP  Steel  Eompany  was  organ-' reached  $12.50:  common.  $6.00,  and  but  the  Steel  Eompanv  w'ith  a  deplet-. 

I.ookins:  to  seme  practical  control  of  li.-iting.s,  Eyril  are  pre.-timably  tho:se  of  the  dominant  faction  in  the  jbe  miners  decided  to  a.sk  for  five  long  years  paid  no  dividend.^,!  ed  treasury,  in  the  hands  of  a  re-' 

T.  Young,  superintendent  of  development.  Eanadian  Na-  Eounci!  which  he  leads—w  e  think  rather  that  Dr.  Bou-  for  more  p,iy.  The  company  not  be-  Then  the  stock  w'ont  to  $137  for  first  j  ceiver,  and' the  stock  that  paid  divi- ! 

tional  KaiUvavs  who  has  established  a  reputation  a®  an  fher  has  shown  a  great  deal  of  courage  in  going  as  concede  to  their  request,  preferred.  'I'hings  looked  as  if  wC]  dends  for  20  years  likely  to  be  w'iped 

authori'v  on'oiir  Northern  mineral  areas  makes  the  far  as  he  did.  He  has  admitted  th<(i  there  is  a  typhoid  arl.itration.  were  on  the  high  road  to  prosperity :  out.  We  have  had  our  coal  inves- 1 

aiunori  >  on  oui  .Noruinrn  niiru.dj  ar.d.  ,  uit  Kendall  represented  the  as:ain.  Two  new  blast  furnaces  tieation.  whv  not  have  a  steel  inves- 


Now  that  we  know  the  views  of  Aid,  Brodeur-which  !  "  a  o  J*’"’®;!'  ,  harmony  al 

.  -  .  •  V.  '  ’  bteel  I  ompany  was  organ-'  reached  $12. .,0:  common.  $6.00,  and  but  the  Steel  Eompan 

arc  pre;<umably  tho.se  of  the  dominant  faction  in  the  j^ed.  The  miners  decided  to  aski  for  five  long  years  paid  no  dividend.^,!  ed  treasury,  in  the 


auinori'y  on  our  .xoruiern  mineral  areas,  maaes  me  'xi  a-'  ,,.11.,,.  ^  Kendall  represented  tlie 

construciivc  suggestion  that  exchanges  listing  mining  epidemic,  and  that  it  mu.st  liave  a  cau.se.  He  has  looked]  ^Vho  represented  the  com- 

stiK'ks  erri'i  good  practical  field  men— engineers  for  the  cause,  and  apparently  found  it.  He  has  quite  pany  I  do  not  know' — -but  the  late 


were  011  the  high  road  to  prosperity  out.  We  have  had  our  coal  inve.»- 1 
again.  Two  new  blast  furnaces  tigation.  why  not  liave  a  steel  inves-l 
were  built,  and  things  looked  good.  tigation,  and  find  out  if  tlie  Coal  Com-! 
The  next  move  was  to  lireak  the  pany  is  charging  the  Steel  Eompany] 


rather  linn  gtclogist.'i _ and  chartered  acroiintant.s  of  prohablv  :-itopped  the  epidemie.  .\nd  all  this  entirely ^"^''<1'’'"  Archdeacon  Smith,  who  agreement  with  the  steel  company  to.  too  much  for  coal?  The  president  i 

1  I  .  .u  -n  .  -  I  -  ’.rmir,  t  <1-0  wi  hps  nf  API  RrnHpn'  Spent  most  of  hls  life  in  Sydncv.  wiis  supply  ro.nl  of  a  certain  quality  and' claimed  $1.00  per  ton  would  mean' 

e.'fabii.she-.i  ri'imtatiou.  who  will  examine  and  pas.-,  on  •  ■  >  ‘  •  ■-  k-  u  ,  .  '’hairman  Although  this  gained  scam.  An  inferior  grade  from  which!  82.000,000  per  year  for  steel.  If  this  I 

properties  and  companie.s  prior  to  listing.  He  suggest.s  It  becomes  a  question  whether  '•  ■  •  .  .. 


which  elects  nothing  for  the  men.  j'ct  at  a  piih-  steel  could  not  be  made  was 


is  the  case,  the  Steel  Eorporation; 


too.  that  in  any  iinli.-ited  department  that  on  ow  ners ,  aldermen  wiih  views  on  epidemic.^  as  unsound  as  .\ld.  ;  lie  meeting  a  present  to  the  rhair-  plied.  Tlie  result  put  the  plant  on  owning  the  enal  mines,  and  steel 
stock  which  is  not  long-pooled  some  way  be  found  to  Brodeiir's  is  entitled  to  health  officers  with  views  a.s  ;  nian  of  SRu.On  in  gold  was  made,  and  the  rocks  again.  Stock  again  drop-  plant,  with  reasonable  consideration 

accent  in  the  clearing  house  onlv  treasury  certificates  sound  as  Dr.  Boucher’s.  If  the  city  fails  to  back  up  -il'  demonstrations  to  M.  N  M’hit-  ped.  the  .small  shareholdcr.s  Siam-  from  the  government  in  the  way  of 
accept  in  tne  ciearin^  nou.se  onij  treasury  c.ruiicaie^  .1.  i.„-f  i  """  leading  peded  and  sold  out,  but  what  mat-  tariff  or  bounty,  should  be  in  a  po- 

stamped  by  chartered  accountants  until  the  prospect  Dr.  Boucher  as  against  A.d.  Brodeiir,  it  certain. j  i.sn  t.  pg^t.  tered  it  that  a  few  thousand  share-  sition  to  earn  interest  on  bonds  and 


.shows  the  earmarks  of  success. 

Mining  developments  are  in  their  very  nature  spppu- 
lative,  and  those  who  invest  in  mining  securities  should' 
alw'ays  recognize  the  element  ot  chance  in  di.scounling 


Coupons 


In  organizing  the  steel  plant  it  holders  To.st  all  and  a  few  thousand  preferred  stock  dividends,  and  have' 
was  largely  to  make  a  market  for  men  and  their  families  suffer,  if  a  a  bright  outlook  for  the  future.  | 
enal.  partieularly  of  slack  coal,  of  few  men  made  millions.  -Now  a  Your.s  truly. 


A  new'  movie  house  in  New'  York  has  been  labelled:  whirli  there  was  a  great  quantity  in  trial  was  imminent,  no  one  had,  any 


by  its  advertising  man  “the  Eiithedral  of  the  yfoving  I 


mineral  possibilities.  But  the  intcre.sts  of  the  mining  And  there  was  a  time  when  cathedrals  had  | 

industry,  as  a  whole,  demand  that  investor.^  should  have  ^  j,j,„,pthing  to  do  with  God  1  ! 

assurance  that  they  arc  assuming  no  more  than  the'  ^ 

ordinary  risks.  Public  opinion  will  demand  that  action'  ; 

be  taken  in  this  direction,  and  it  is  much  better  that  Daylight  Saving  so! 

such  action  .should  be  taken  by  the  mining  and  financial  niore  golf  at  what  w'ould  otherwise  I 

community  through  the  stock  exchanges  than  by  gov-  night  j 

ernmentr.  ,  '  *  *  »  » 


To  .show  of  how  little!  doubt  as  to  the  riecisicn,  but  in  the'  Sydney,  Nova  Scotia. 


Inside  Stories  of  the  Street 


A.  S.  PROWSE, 


in  this  city  during  the  past  week 

At  the  annual  dinnei  of  the  School  ot  (  ommercc  of  1  *  h  *  H-  j  hy  (^p  name  of  the  particular  .Now'  that  they  are  together  on  the  One  of  the  recent  developments  on 

IMcGill  Fniversitj  (a  b-anch  of  the  Univer.sity  which:  'jbe  fact  that  Aaron  Sapiro  made  $400,000  iii  ton !  brands  they  manufacture,  surh  as  National  -Breweries  board,  many  the  Exchange  is  that  with  so  many 
now  imparts  a  four-year  course  of  instruction,  leading  years  in  organizing  co-oncrativc  stores  and  w-mfs  Seagrams,  Gooderham  &.  Worts.  Hi-  people  figure  that  both  of  them  are  stocks  so  high  and 

to  a  degree  which  should  ranidlv  take  rink  ',ior"sid^  -n  a  co  oper,  tne  storms  an  t  wants  a  1  ram  Wa’kor.  etc.,  and  the  view  taken  likely  to  get  a  better  understanding  BUYING  OF  traders  making  such 

tc  a  CM^ice  Which  should  iapidl>  take  rank  aion^side  i  -nlhon  dollars  from  Henry  Ford  because  this  business  :  by  the  traders  ih  that  <-o  rcany  p^r,-  of  th.n  cement  situation.  It  has  al-  !  EQUITIES,  substantial  profits  a 

of  i;iG  B  icucior.siiip  ui  Aitsi,  Mr  AlUiui  (  uirie  ex- 1  was  .spoiled,  ratiier  up.-iets  the  idea  that  the  benefits  of ,  |dc  are  familia:  with  th‘-se  p'"iicu-  ways  hr  en  el.a'med  that  Raymond  is  I  new  condition  has 

presied  rathi  r  ir.o:<,  ueliniteiy  than  iiithcno  the  con- '  co-operation  are  solely  for  tho  co-operators.  ! '•"'  'iics  thoy  '.vi'-  irmu  d'atc'y  al-  on--  o"  *he  pruicipal  interests  who;  arif-en.  This  been  analyzed  In  some 

MCiuin  that  tlie  Uiiiver.'il.v  ir  on  the  ri;;,ht  road  in!  Y-  H  -V  j  tracted  ta  Mm  '  ^uri*!'’ of  eompan-  w.i  a  :ns‘'-u’ncntal  in  cleaning  up  the  ;  offices  as  a  dcvelopmont  which  has 

grari;:n,.T  a  partiy  ipchnirai  (ac  countancy),  partly  cul- 1  In  a -f  c-nt  address  in  Montreal  a  Ean'-chan  noliiicPm  i t  1  1-1  j"  Held.  Be- ,  resulted  in  investors  buying  for 

:.  ....  ,,  .  ,  .  <  1  111  a  fc.ni  amiiess  in  .Monw.iti  a  i,an,.f.ian  poiiuiian  In  th  ,  o  '  •  p<d:an  Ir  In.-^t’-ril  '.  •>  erc.'il  i>  licver  111  the  principle;  equities,  rather  than  for  immediate 

t  irai  ecidcation  spe ci.ically  i:-  '  i'gi!.  d  to  be  aii  aid  to  :  expressed  the  opinum  that  there  is  le:s.s  danger  of  ;  A’coho!  cv’ri  <-h  ' t!  "-  pr'i"  pal  ii-  "f  "live  and  let  live”  his  friends  be- i  dividend  return.  1 

tlie  .vuuiig  man  going  into  biuinc-s.;.  j ‘‘foolish  governmeiu”  in  t'anada  than  in  any  other  part  !  'i"'^”'  Moni.ieal  ex-  '!  ve  1  may  fled  a  basis  of  settle- j  As  pointed  out.  so  many  Canadian  i 

Tills  Mew  v.ill  ccrtai.,:;.-  be  endorsed  by  Ihe  great ,  of  the  world.  One  wonders,  however,  it  tills  would  be  ' ^  j'’  *^'7,’  '  ‘7  '"fi’  tli.'it  w'ouid  prove  satisfactory :  stocks  have  advanced  to  levels  where 


be  night.  |  A  group  of  local  traders  were  di.s-  forests  on  the  local  Street  have  won-  outsiders  who  have  been  speculating 

**>(■>(■  cussing  the  remarkable  activity  and  dered  at  thi.s  because  of  the  out-  on  the  possibilities  ahead  of  the 

The  value  of  scientific  re.search  in  the  development '  w  11 1  t'c  iv  so-  .standing  positions  oenipied  hy  each  company  in  the  next  few  year.s,  ra- 

...  ,  ,  .  ,  •  •  J.  .  J  L  ,  *  .  ‘  ”B.»I  S  IN  called  liquor  stocks  on  of  them,  more  e.speciaily  as  fiiere  t.hcr  than  an.v  Immediate  return  that 

lillsinCSS  and  I'nivcrsity.  ^  anaras  na  ura  resouices  is  indicated  by  the  npin- ,  A  AMMli  the  Toronto  Exchange,  has  been  a  long  period  during  which  may  come  in  the  form  of  dividends. 

^  ion  expressed  by  the  .National  Re.search  Eniincil  thati  as  compared  with  one  there  has  been  a  cement  price  war  As  a  result  nobody  has  been  more, 

Hl.ni.  hace  hern  two  interesting  pronouncements  (f^p  (^r  sands  of  .N'ortiiern  Alberta  are  likely  to  prove!  leaders  in  this  fiebl  tliat  is  on.  and  it  was  Ihougbf  that  with  so  surprised  at  its  .•'dvance  to  aerosa 

on  the  subject  of  univer.sity  education,  both  uttered  'of  greater  romniercial  value  tlian  the  nil  denosits  so  -''Iputrca.l  board.  many  mutii.al  friends  it,  was  likely  150  more  than  many  of  the  insiders 

■  .....  i  Toronto  the  distillery  stocks  that  they  would  have  come  together  themselves.  I 

far  discovered  at  I  iirner  Valley  and  Wainwright,  i^rp  j„  practically  all  rases  known  under  some  idrciimslances  or  other.  - - -  j 

*  by  the  name  of  the  particular  .Now  that  they  are  together  on  the  One  of  the  recent  developments  on 


One  of  the  recent  developments  on 


Seagrams,  Gooderham  &  Worts.  Hi-  people  figure  that  both  of  them  are  I  stocks  so  high  and 

ram  Walker,  etc.,  and  the  view  taken  |  likely  to  get  a  better  understanding  BUYING  OF  traders  making  such 

that  so  many  peo-  :  of  the  cement  situation.  It  has  al-  !  EQUITIES,  substantial  profits  a 

v'lh  th'-se  p  '  dicu-  ways  hr  en  el.a'med  that  Raymond  is  I  new  condition  has 

■  inmi  rllateiy  al-  otm  ra"  »he  pruicipa!  interests  w’ho  ]  arif-en.  This  been  analyzed  In  some 
■iritir-s^of  eompan-  w, I  a  ins ‘'aimental  in  cleaning  up  the  ;  offices  a.s  a  dcvelopmont  which  has 
'  bri wej-y  figb*  in  tiic  local  fin'd.  Be- ,  resulted  in  investors  buying  for 

i-e.lian  ir  in.^t’l  il  •>  are.ai  ii -licver  in  the  principle]  equities,  rather  than  for  immediate 
t!  "'  or  i"  pal  ii-  "f  'livi;  .and  let  live”  his  friends  be- 1  dividend  return.  1 

Ml'  Montreal  ex-  '!  v-  1  may  flad  a  basis  of  settle- i  As  nointi.it  nni  so  .nnnir  rsTia.iion  1 


tlie  .vuuiig  man  going  into  biuint-s.;.  j ‘‘foolish  governmeiu”  in  Eanada  than  in  any  other  part 

'Inis  view  v.iil  < ertaoj:;.-  be  endorserl  by  the  great  ,  of  the  world.  One  wonders,  Iiowcvcr.  it  tills  would  lie 
nin.iority  of  ill  ria'i-m;ioi(  <1  i,  isim  ss  men  in  Ean-ada.  The  j  tne  ca.se  if  .-ienate  and  Privy  Eouncil  appeal'!  were 
basinc-.^s  cjiiima’-iiiy  ha.s  alrea  ly  aerived  great  beneiil  j  ubolistied. 

from  the  pjasm-’c  in  its  met'd.' 1  .siiip  of  a  goodly  niiin-'  Y-  ¥  ¥  ¥ 

ber  of  univer.sitv-trained  men,  and  an  increase  in  their'  New  Jersey  is  advertising  the  most  beautiful  jail  in 

liumbi  r  wil!  he  entirely  welcoriie.  It  is.  however,  open  1  the  world.  The  description  of  the  decorations  and 

lo  argument  whether,  in  the  past,  the  benefit  has  not  I  accommodations  of  this  new  institution  add  a  new  mean- 

been  more  to  tlie  business  community  than  to  the  j  ing  to  the  phrase  ‘poor  but  honest”. 

university  trained  business  men  themselves.  The  com- j  ¥  ^r-  »  ¥ 

niunity  lias  gained  .something  In  breadth  of  outlook  and  |  The  increasing  interest  being  taken  by  shareholders 

depth  of  culture  from  their  presence;  but  they  have  I  in  the  affairs  of  the  cr^^anies  in  white  they  are  in- 


y  .1*  in  t.ic  local  field.  Be- ,  resulted  in  investors  buying  for 
'real  i)  licver  in  the  principle  ;  equities,  rather  than  for  immediate 
'!  "l:vi!  .and  let  live”  his  friends  be-  1  dividend  return, 
ve  1  may  f'ud  a  basis  of  settle- |  As  pointed  out.  so  many  Canadian 


‘‘  i  iTiauy  p-'C'tiie  -v' .a  ‘o'lay  'In  not,, 
'i  were  Ii''ow  tli.il  it  Is  in  t'e  w’li.  l;<:y  h'lsi- j 
nesa  ar"!  owns  sev  ral  wr-ll-laio'.vn 
br.'ind".  leu  Miink  of  it  tnn  e  p;irti- 
.  .  cu'arly  as  an  uui  istrial  'ilcohol  pro- 

jail  in  po:  ition  tis  the  ;i.a;iie  implies, 
ns  and  _ 

''mean-.  Althouyh  hotli  p.omincnt  in  local 


a  £'e',d  nif-nt  tli.it  woubl  prove  satisfactory :  stocks  have  advanced  to  levels  where 


to  the  v  arious  cement  interests.  die  return  is  so  small  that  people  .are  '  | 

-  concerned  now  in  t.rjing  to  figure  out  ! 

It  is  often  raid  that  Insiders  are  Die  .stocks  they  should!  buy  which 
al'ogcMmr  too  close  to  the  situation  be.st  chances  of  showing  ap- 

tn  judge  or  the  spec-  preciatiou  over  the  next  few  years,  i 
IN'NTDFPS  ulaiive  possibilities  of  '‘"d  •m'i  passing  up  those  that  are 
TOO  CLOSE  their  companies.  A  more  likely  to  show  large  Immediate 


It  is  often  raid  that  Insid.'rs  are 


financial  circles,  it  is  staled  that  ibis  is  afforded  liy  some  of  the  di- 


tn  judge  of  the  spec-  preciaiiou  over  the  next  few  years,  i 
ulaiive  possibilities  of  '‘"d  •m'o  passing  up  those  that  are 
their  companies.  A  more  likely  to  show  large  Immediate 
recent  instance  of  return.  1 

ed  liv  some  of  the  di-  Thi.s  luts  brought  aliout  a  condition 


ON  NECTICM.  president  of  Wind- 
IGKOU-M)  Kor  Hotel  and  vice- 


Raymond,  I  rcetors  of  Dominion  Bridge  Eoni-  which  has  resulted  in  many  people 


IKiny.  referring  to  the  local  situation  as 

Due  of  them  was  asked  his  opin-  being  a  "rich  iiiiin’s  market”,  as  over 


Massey- Harris 


We  have  prepared  a  special 
analysis  of  this  company 
uhich  may  be.  had 
upon  request. 


CochiaiaHaii 

€*  CO./£iMtf#ecf. 

IMVESTMEMT  nAMKHiS 

TOnONTO 

Dpmini^n  UmhH  Bltff. 
KtTCircNKn  tomoN 

10< Blcm 

J.  STRATHE.\RK  HAY 
Member  Toronto  Stock  Exchengt, 
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Canadian  Bank  Note 
Company,  Limited 

Engravers  and  Printers 
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Compound 
Interest  Bonds 

Money  invested  in  our  Accu¬ 
mulative  Bonds  earn.s  more 
than  if  invested  in  Coupon 
Bonds  bec.iuse  the  interest  is 
EOMPOI.iNDED  half  -  yearly. 
This  means  that  the  investor 
receives  interest  on  each  half- 
yearly  instalment  of  interest  at 
the  same  rate  as  is  allowed  on 
Hie  prinripal.  At  present 
these  Bonds  are  being  issued 
bearing  the  attractive  rate  of 

$390.60  invested  in  a  ‘‘(’.WAD.A 
PERMANENT”  AEEFMULA- 
TIVE  BOND  now  will  increase 
in  five  years  to  $500. 

A  pamphlet  giving  full  infor¬ 
mation  regarding  these  Bonds 
will  be  gladly  sent  on  request. 

Canada  Permanent 
Mortgage  Corporation 

14-18  Toronto  Sfrrrt  -  TOIIO.\TO  3 
Anscts  exceed  $50,000,000. 


McDonagli,  Somers  9  Co. 

Government  and 
Municipal  Bonds 


Dominion  Bank  Bids* 
TORONTO 

*  Canada 


EXECUTORS 

^TRUsTeES  a 


Na- I  ion  of  tlio  stock  when  it  was  still  the  last  few  weeks  the  securities  that 


I)rohahl>  lost  something,  at  least  in  their  early  >ears.  terested  is  indicated  by  the  fact  that  at  the  annual  tional  ^’'^ment.  and  Frank  P.  Jones.  |  si  lling  iielow  Kio.  and  his  answer  have  bt>en  showing  the  greates-t  and 

f:x>m  the  fart  that  their  training,  far  fioni  being  de-.  election  of  officers  of  the  American  Telephone  &  Tele-  I>i‘*‘i^ident  of  Canada  Fement,  had  1  wa.s  (hat  for  a  1';  issue  he  did  not  most  consistent  activity  have  been 

vised  to  produce  good  business  men.  was  traditionally  graph  (’ompany  there  were  represented  7  107  716  shares  ap-  j  see  how  it  could  very  well  go  any  selling  above  125.  whereas  those  be- 1 

designed  to  produce  profes.sional  men  and  members  of  out  ot  10,643,278  shares  outstanding.  ’  ’  ‘  «'  i  low  100.  with  a  few  exceptions,  have 

*  ’  of  .\iitjonai  Breweries.  .Many  in- 1  buying  in  this  issue  has  come  from  been  practically  neglected.  I 
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BONDS 

for 

SAFE  INVESTMENT 


Government,  Miinicip:ii 

Public  Utility  anJ  Indus¬ 
trial  Bonds. 

Selected  with  careful  regard 
to  safety,  dependable  income 
and  marketability. 

Write  for  FAt'.. 


INTS  T 


VESTORS 


HANSON  BROS. 

Investment  Securities 

ttO  ^t.  James  St. 

Montreal 

63  Sparks  St..  Ottawa 


330  Itar  St. 
Toronto 


G.  C.  WILLIAMS 

and  Company 

Specialists 
Unlisted  Securities 

Members 

Standard  Stock  and 
Mining  Exchange 

Phones: 

Elgin  2341-3342-234) 


McKinnon  Biiildiw* 
TORONTO 


Bell  Telephone. 

I  ItiilrliDi/  srnil<;  lirll  '!  t  tr iiUniir  storl,, 
\  iniil  s'-rUu!  o  rrpnrl  Ill'll  lor  Ihi' 

I  Ill'll  'J  rti'ithoiic  Coiiniini  ii  liiiil  only 
t  r'l.}  iirrl  1  /)<■)  i  i  iil.  olllioiii/li  fioiiiiui  8 
!  /)'  r  mil.  I.s  .s.of/.'  iiol  lil.-rly  lo  rto 
floini  ill  prior,  nnrt  iroiil'l  il  not  hr  iri  ll 
I /'<  .si  ll  Ill'll  'Iclrplionr  .sinri;  niul  hup 
oltirr  .storl.s  i  ii  n  if  flirirh  nils  wore 
li'.s'.it. 

liinrilii  oirr  inr  n  list  of  inrlnstrinl 
slorl.-.i  poiiini/  H  prr  irnl.  In  7  prr  rrnl. 
on  invr.slinrnt,  sny  n  rtii  crsifirrl  list  of 
.7  or  <i  iii'tiisl rials.  —  ".\n.iinns  I'.n- 
rjiiirrr". 

You  will  flnuhtlrs.';  .sern  from 

Ihr'  I'l'poiM  of  till-  loinpitny,  whicli  w.i.s 
luililislv'd  .sitK'C  .you  wrote  us  tlial  the 
cotnpHtiy  only  cnrttoil  ahoiit  half  its 
dividend  duriits  the  past  year.  How¬ 
ever,  .sinei-  then,  r.ell  Teleptione  Itas 
also  suljstanttally  won  its  applietit ioti 
for  liiphcr  rates  in  th 


Tn||.:s 

>oimI  n»r  r\c‘r6'is»o  nf 
riAl,  n«» 

must  henr  i 
orflcr  lf»  nffoittfoti, 

Mill  l»«»  If  rin 

|iro%  hloil 

•  fc»  <ho  t;iru4'  iii 

qiiirrd  fo  Moriiro  the  Irtfnr 


Tin: 


mil  hill  hc- 

in  format  ion  Til  !•:  11  \  ,\  \- 


flirni.  It  I 
Ihrj-  nrc  rrrrivoil. 

All  iiiiiiilrfcH  iiro  honillril 
iitiMMor  Ih  not  pnhlivlicil  hi  on 
krrpinu  in  foiii'li  ^\ith  the  poj* 
iHirry  i\|i4*n  it  npprnr.v. 


s  rrli:iMo, 

I  horiirlnc 
■'porislltill* 

I*  .vi;:n;iliiro  nn<l  n*f«lrosM  of  llm  ^>»*ifrr  |n 
\n«t%>r>r«>(  thoouht  to  hr  of  piili’h* 

N  n4»f  of  tfrncrni  II  4\III  bo 

! rpNsofi  cnvcl<»|><«  !«•  cnrIoMCil. 
ilior  of  hifinlrlrm  rc4*rMrd  nn^l  tlic  Hmr  rr- 
tton  II  Krcnt 


ibio  lo  jict  «!l  rrjillrH  in  diirln;;  the  work  In 


1  pedMIoijsljr  n«(  po««thlf*  nnd 
irly  Nikiir  vioiihl  MiiKKeb 

In  order  to  find  the  r<*pl.v  i 


Qnolier  find  ()nl.aiio.  jmd  during  tho 
P'inI  iTionth  or  .so  th»'  niarkrt  for  the 
stouk  Iia.s  rrflrctetf  expectations  that 
tho  coniiiany  wil  .«<how  .siih.stantial 
ejirninjrs  dnrinj?  tho  nirront  year.  It 


wo  rniild  roromnionrl  alons;  iho  .sjiiti 
I  linos  arc  fan.ida  Sinamshir'.  I'lofn  rut 
j  end  Winnipeg  liloctric  prop'jrofi,  Imt! 

;  *>f  which  t^ivo  ^-f'ry  f  ivonral>lo  \  trl  i  it 
jth('  iiivoslor,  and  al.so  ciiry  a  vo;’ 
j  fair  niarpin  of  .safety  as  ro-ards  nm 
:  finnod  iriurn.  'I’wo  f-fininidM  .'^looK 
I  which  wo  could  rrcnnirnoiKi.  imth  of 
j  which  uivo  a  rot  urn  on  tho  jina'stmont, 
.oro  Int crnal ional  Ni<‘I\ol  and  Imin  rial 
proviiK'os  of:t)il.  Tho  iiro.'Mioct.N  for  both  of  tile's, • 


'iitors  in  the  rtrrat  Lnko  ‘lati  por’a- 
»n  .sci  N  ire.  an«l  hy  vu  io-  fif  jiie 
pita!  roor;ijini/ation  Iasi  \oa!.  ih** 
intuny  .a pp.a rent I.v  has  m'w  |i!*i;;lit 
o.-ipoets  aho;j(I,  T'hoso  pi  cs}. nets  .ari' 
of-ntiialcd  Ijv  tho  fact  that  luisinoss 


f*f)nipnnios  ovei*  :i  jierioij  of  years  aro 
\  ery  hripht,  and  the  capital  .‘^loek  in 
oacli  ease  shonld  show  siih.stanlial  ap- 
procijitinn  (.»vor  a  period  with  ;xood 
prospects  of  liK  roa.-inj;  di\  idond  t  o- 


i.s  confi'jonfly  oxiioctod  that  tho  com-  turn. 
I»any  will  in  tho  near  future  make  nn  i 
offoiinj^  of  new  stock  whi<  h  will  carry 
valuable  rijrhts  to  the  shanholders. 

r»e!l  'relejdioiK'  is  an  investment  of 
the  hish''‘d  Kt'iaie,  and  one  which  we 


OUNCANSON, 

White &Cq 

INVESTMENT  BROKEIIS 

MEMBERS  TORONTO 
STOCK  EXCHANGE  4 
DOMINION  BANK  BUILDING 

TORONTO.  PHONE  ELGIN  2457 


I  Ro1)ert9-Giinproii  | 

6-COKPANy.  LTR 
Government  and 
Municipal  Bonds 
Llstedr*  Stocks 

I  Northern  Ontario  Bld^ 

AD.3436-7-8  TORONTO 


K.H.Koinpfe&Co. 


Investments 


330  Bay  St. 
TORONTO 
Adelaide  33SI 


Lorn.  Savings 
Bldg. 
LONDON 
Telephone  ^11  f 


lliink  no  one  should  ever  relinuui.sh 

tinless  foieed  to  do  SO. 

!  I’.eK.-irdinp  yttur  reruiest  for  ;i  li.'d  of 
hndustriul  sloek.s  yieldioK’  ti  pep  rent. 
I  to  7  per  rent,  on  inveslineiil,  wo  would 
j  snpgest  C.inadian  Converlers.  yielding 
Mil,  t'nniidi.nn  Cottons,  yieldinu  h.4, 
|(;ooflyo:ir  preferred,  yielding  fi.7.'i,  .la- 
;  tn.Tieti  Citl'lie  Herviee,  jielrhn-  7  per 
I'ent.,  Canndti  Itroinl  "I’."  preferreil, 

i  yielding  per  eent,,  /Vtnerie.ott  Sales 
j  r.ook  preferred,  yielding  .nrotind  7  per 
fent..  National  I’.reweries  preferred, 

yielding  fi.ri  per  rent..  Spinisii  com- 
nion.  yicliling  7  per  rent. 

The  above  list  gives  you  a  line  of 
.'.looks,  all  of  whieh  give  ver.v  ftur 

asstirancc  of  eotilintied  dividend  return 
over  a  period  of  years,  atid  al.so  good 
diversification  as  regards  industries. 

•V  ¥  -e  >(■ 

New  Industrial  Bonds. 

Plrosr  /live  inr  your  nyinioa  rrriri,rii- 
iny  Arailio  Stiyir  ti  prr  rrnl.  honris  and 
.\lbcrta  P'lrific  llonds.  —  “Hanker, 
Ollnirn''. 

noth  of  the  hond.s  whieh  yon  men¬ 
tion  were  offered  to  tho  .public  only 
rei  ently  uj*  a  result  of  reorganization, 
the  house  svhieh  sponsored  the  hond.s 
in  each  ea.se  being  tlie  Royal  Securi¬ 
ties  (\irpo! ation,  Ivimited,  of  Montreal. 
While  neither  of  these  bonds  could  lie 
designated  as  of  the  highest  grade, 
they  lioth  offer  a  substantial  margin 
saCet.v  for  industrial  issues,  while 
the  sati.sfactory  yield  at  their  i-urrent 
level  iirices  make  them  attractive  pur- 
I'ha.sos. 

.f.  .i:  .v:  ¥ 

Investment  of  $4,000. 

M'hnt  is  'I.  iinuil  in  rrsi  nient  for  S  I. 000 
whirli  1  hare  now  to  inecst.  Wthit  do 
yon  lliink  of  Asbestos  rommon.  Please 
i  siiyiiest  soinrthinrr  riniid  for  me,  1 
llnrc  S7,000  Virtory  bonds  and  •  ffOnd 


Les  Prevoyants  du  Canada 

Kindly  yirr  inr  your  opinion  on  Ihr 
folloirino:  An  nyrnl  of  Ihr  Prrvoiri  nts 
dll  ('aii'id'i.  rloiins  Ihot  hy  siihsrrihina 
lo  :>0  shorrs  in  its  prnsinn  fnnd  and 
payiny  a  prriniiiin  of  $lS7..in  yrnrty 
for  LO  yrnrs  /  will  Ilirn  oi  I  a.  prnsion 
nf  “nl  Irasl"  .$1,.',II0  nrnriy  fill  fh  alh. 

.l.v  I  am  )S  nrars  Of  nor.  Ihr  pro- 
pn.sifion  is  allrarl'rr  to  nir,  only  il 
srrnis  r.rtrn  raaa  nt .  So.  /  Ihouahf  I 
would  wr’Ir  you  and  ask  iinnr  opinion 
on  Ihr  abnrr. 

Pa  you  think  lhal  Ihry  uill  pay  vir 
sn  miirh  mnnry  nr  is  il  an  r.ilrat'i- 
yrnf  srhrinr  lo  yrl  my  siihsrriplionT 
— "<!.  I'.  F.,  MnnIrraV'. 

Res  I’ri'vo.vants  flu  Cana  la  has  hern 
operating  now  for  the  pa.st  eighteen 
years,  nnd  eonsequently  has  not,  a.s 
yet,  been  called  ujion  to  meet  any  pen¬ 
sions  under  the  seheme.  .\nother  .so- 
eiet.v  of  tho  same  class,  however,  is  the 
Cais.se  N’ationale,  which  has  now  tioen 
paying  pe.isions  for  the  last  eight 
\ear.s  on  a  somewhat  higher  scale  than 
that  promi.sed  liy  the  agent  of  Res 
Prevoyants  to  you. 

.\ctually,  the  agent  should  not  have 
estimated  “at  least  JR.iOO",  as  it  is 
impossible  until  the  company  .starts 
paying  pensions,  two  years  from  now, 
for  them  to  know  exactly  bow  much 
can  la?  paid.  The  scheme  seems  sound 
enough,  as  although  the  pension.s 
given  may  sound  extravagant  when 
compared  with  the  small  annual  pre¬ 
miums  on  the  shares,  it  must  he  re¬ 
membered  that  in  case  of  the  discon¬ 
tinuing  of  payments  by  a  subscriber 
at  any  time  during  the  twenty  years 
he  or  she  forfeits  the  money  already 
paid.  -\t  the  same  time,  in  the  ca.se  of 
the  death  of  a  suliseriber,  tho  heirs  re¬ 
reive  only  the  money  paid  in  without 
interest  and  le.ss  administration  ei- 
pensos.  Tlie  fact  that  very  many 
people  only  pay  into  a  scheme  like  this 
for  some  years  and  then  drop  out  for 


appy 

It  thr 


nd  the 
i\c  not 
idf'iit  iai 
Street. 
;e,l  for 


lonlilions  in  llie  Dnmimon  ,ii 
lenilv  on  a  much  sounder  l.a  ]■ 
moment,  with  every  promtve  m 
t'niiilion  for  some  time  to  coi 

Wc  would  jidvise  tliat  .vou 
.stock  wliich  you  hold,  if  you  li 
alrendy  done  .so.  to  the  I 'i 
Trust  Conip.ony,  !>  St.  .lo*  i 
Montreal,  and  have  it  exilian 
Ihc  new  fi  per  rent,  stork. 

International  Nickel  and  Voeanda 
both  bold  out  very  bright  piomise  for 
till  ptircbiser  al  current  level.s,  if  held 
for  a  iieriod  of  years,  and  wi'  fi  e|  that 
we  laii  .safely  recommend  Ihf-m,  but 
we  would  hesitate  lo  advise  a  switch 
from  t'anada.  Steamships  preferred 
into  eiiher,  as  we  believe  that  the  latter 
offers  subsl.antial  promise  of  appre- 
eiatjon  in  price  over  .a  period. 


\rea  .Mines  shares  are  highly  speeula- 
tive.  While  the  prope.rty  is  well  hxal- 
ccl,  in  I  he  ijnebei.’  canip,  no  miportaiil 
ore  has  is  yet  hern  locateel  iiy  drill.s. 
if  \  on  want  to  go  into  mining  stoi  ks, 
wliy  not  Imy  some  Meintyre  and 
Wright  -  Hi  igreaves.  .Milniyre  pa\ s 
20  per  cent  and  is  preparing  for  much 
bigger  praduetion,  while  \\  l  ight- Har¬ 
greaves  pa>s  fO  per  cent,  and  is  lu 
creasing  i‘s  mill  siihslnnt iaily.  ,\  long 
ruosperons  future  is  assured  for  them 
both.  The\  are  safo  as  mines  can  be, 
anil  at  the  .same  time  have  imporlanl  \ 
speculative  possibilities.  If  \ou  want  | 
to  take  a  fling,  f’otfrrdoal  and  I’loneei  ' 
h:ne  good  possiliilities.  | 

Regarding  the  circular  enclosed,  we  i 
would  siigge.st  that  \  oil  do  your  trad-  I 
iiig  llirough  a  member  firm  of  I  ti  ■  j 
.standard  Slock  M.xch  inge  of  Toronto,  j 

Technical  Position. 


The  Investor — 

Puhllshod  monthly  and 

gratis  to  interested  liiqulrcri 

AiTEODM)UNG 

W£IR€LG>. 

JLdmi/etf 

•05  St.  Jame.H  Street* 
MONTREAL 

TOnOVTO  OTT.4W\ 

l,0\DON 


various  reasons  enables  the  society  to 
\  anitiy  business  also  carry  life  fiisHr- I  build  up  considerable  surplus  funds, 
'a  nee.  Kindly  adrise.  throuyb  j/our  land  it  Is  this  that  i.s  responsible  for 
j/)i;pcr.  —  “Winnipry  Merchant".  jtlie  big  pensions  which  can  he  paid, 

j  With  $7,000  in  Victory  Bonds  and  an  '  Me  ran  lot  advise  you  as  to  the 
adequate  volume  of  life  insurance,  wc  [  value  of  Res  Prevoyants  .scheme,  nor 
:  think  you  would  bo  .iustifled  In  inve.st-  :  «iii  "c  in  view  of  the  results  achieved 
ling  tho  $1.0(10  which  >  ou  pre.sently  | Rationale  advise  against 
have  to  invest  in  something  which  ,  YOur  taking  np  tho  shares  offered. 
I  would  offer  you  more  oiiportunity'  Of  j  M  c  h.ave  set  down  the  facts  as  we  iin- 
;  appreciation  of  capital.  We  believe  |  dcr.stand  them  and  we  believe  that  the 
;  that  an  investment  in  Aslie.stos  com-  |  promised  iiension  c.an  b '  approxima- 
j  mon  will  be  a  remunerative  one  over  'fly  if  tlie  society  is  soundly  adintn- 
^a  period  of  years,  in  view  of  future  i^'ored,  as  it  appears  to  be. 
j  prospects  for  this  corpor.at ion.  .\l  the  |  V-  -e  V  V- 

!  .same  time,  we  would  not  advise  you  to  j  Steamships  Preferred 

1  confine  yourself  to  this  one  security,  ' 


l)Ut  would  rather  suggest  some  degree 
of  diversification,  and  also  that  a  cer¬ 
tain  proportion  of  Hie  money  should  lie 
used  to  purthase  securities  whieli 
would  give  ,vou  a  yield  on  your  iu\est- 
ment.  lu  this  connection,  we  would 
suggest  the  lucferrcd  stock  of  Asbes¬ 
tos,  which  paying  a  dividend  of  7  per  ,  .  .  ,  . 

cent,  gives  vou  a  viel.l  of  well  over  ,  matter.  Pn  you  think  it  would 

S  per  rent  '  '  fl'^nd  move  an  my  inirl. 

Two  other  preferred  stocks  which  ii.e  oi/.v.  l/niii/oho”. 

_ _  I  Tt  looks  as  if  you  are  tinaware  of 

liad  .n 


7  own  .It)  .shares  Canada  Sh  n  niship 
T.ines  preferred  for  many  years.  For 
Ihr  Iasi  four  or  tier  yryrs  I  have  not 
reerivrd  any  dividends.  I  oni  Ihink- 
iiia  of  dispnsina  of  them  and  piirrh  is. 
ina  ritual  number  af  .shares  of  Intrr- 
uatioiial  Xickrl  and  \oranda.  Hr  fore 
doina  ■'to  T  leant  lo  hare  your  mirin' 


EXCEPTIONALLY  STRONG 
EARNING  POWER 


Earnings  arc  a  sound  criterion 
whereby  to  judge  of  the  worth  of 
an  investment. 

Net  earnings  of  the  Consolidated 
Sand  Company  Limited  during 
the  last  live  years  have  averaged 
over  twice  the  dividend  require¬ 
ments  on  the  7%  Preferred 
Stock  and  approximately  $6  per 
share  on  the  common  stock. 

The  company  has,  in  addition, 
plowed  back  into  plant  and 


equipment  $125,000  out  of  earn¬ 
ings.  This  large  sum,  equal  to 
more  than  25' o  of  the  entire 
capitalization,  has  been  charged 
directly  to  operating  costs. 

Consolidated  Sand  Company 
has  no  bonds  outstanding;  the 
Preferred  therefore  ranks  as 
the  premier  security  and  is  a 
first  charge  on  earnings  and 
assets. 


Consolidated  Sand  Co.  Limit  ed 

7%  Prefcrrcrl  Slock 

Price:  $100  and  accrued  dividend,  yielding;  7% 
plus  25%  bonus  of  Common  Stock 


Comparatively  few  companies 
whose  securities  arc  available  to 
the  public,  can  show  greater 
earning  power  in  relation  to 
capitalization.  The  7''o  Pre¬ 
ferred  Stock  on  the  showing  of 
earnings  alone  is  an  investment 
that  should  appeal  to  investors 
seeking  a  security  that  has  every 
possibility  of  increasing  in  value. 
We  know  of  no  other  instance 
where  such  a  high  grade  pre¬ 
ferred  stock  carries  with  it  a  25% 
bonus  of  common  stock  that  is 
earning  $6  per  share. 


With  the  tremendous  activity 
that  is  going  on  in  the  building 
trades,  the  outlook  is  promising 
for  increased  earnings.  This,  in 
turn,  will  reflect  itself  in  increas¬ 
ed  value  of  the  common. 

We  strongly  recommend  in¬ 
vestors  to  acquire  an  interest  in 
this  well  managed,  successful 
company,  engaged  in  an  essen¬ 
tial  industry,  and  to  avail  them¬ 
selves  of  the  opportunity  to  ob¬ 
tain  the  attractive  bonus  of 
common  stock  while  it  is  still 
possible  to  do  so. 


Notp:  Fractional  Shares  will  be  adjusted  at  $30  per  share 

We  shall  be  glad  to  furnish  any  additional  injonnation 
required 

The  Equitable  Securities  Corporation 

y.  /..  MrSU’Epy  l'.y.  P'riiiltst  l.illlitrd 

152  St.  James  Street,  Montreal  .Main  2011 


tho  fact,  that  Ihi.';  l•oln)lally 
capital  rcoip:anizalii)ii  la.-'t  ycai.  ami 
that,  the  ai'iear.';  on  the  old  lurforrcd 
slock  wove  caiiit.alizpd,  .';Iia rcholdoi','; 
recriviiiR  (!  ."liaro.';  of  now  f,  |icr  ccn*. 
rumulalive  pteferred  slock  for  cacti  7 
shares  of  old  7  per  cent,  preferred 
stock  held.  Tliis  new  ■^tock  is  callnlilc 
liy  the  company  nt  $127.  a  sliare,  and 
carries  a  provision  that  preferred 
stiareholders  participate  lo  the  extent 
of  an  extra  1  per  rent,  in  the  event  of 
a  dividend  of  any  sort  heine  paid  on 
the  common,  nnd  a  fiirtlier  1  per  cent, 
in  the  event  of  a  dividen  I  of  over  $.3 
,a.  share  being  fiaid  on  tlie  coniinon 
stock.  This  mean.s  that,  .'dioiild  the 
common  stork  ever  r'a\'  more  Ih.an  $3 
a  sharo  tlie  preferred  .sirarcholders 
will  he  entitled  to  a  dividend  of  ,8  per 
cent.  'I'he  company  h-a.'  alrc.-oR  dc- 
rlnre.il  Hie  initial  divi'letid  on  Hic  new 
i;  per  cent,  stock,  payalilc  on  .\pri! 
1st.  lo  record  of  .March  I7ih. 

VV'c  would  not  aiR'isp  \oii.  at  this 
junclnre  to  dispo.se  of  your  Itoldincs 
in  this  srcnrity,  in  view  of  the  fac' 
that  .sinre  tlie  al'Sorpticn  1>.'  (-an.Td.i 
Steamships  of  two  of  ii.-’;  leading  com- 


Syndicate  Units 

I  would  like  In  inirsf  a  inr  hundred 
dollars  ill  miniiia  storks,  in  lh<  shape 
yiidirnlr  I  nils. 

You  iroiild  much  nhliae  in  pointina 
mil  a  frir  syndi  rales,  irhirh  in  your 
opinion  riesrrrc  nttenlimi .  and-  Ihr 
prirr  nf  units  in  each  ca~sr. — ‘,1.  !..  j,." 

Yon  are  asking  for  somctliing  which 
we  find  it  rather  a  difficult  matter  to 
advise  you  upon.  .Mining  sMidicates 
are  formed  to  explore  unproved  pro¬ 
perties,  on  a  limited  capital  outlay,  so 
that  if  favorable  conditions  are  found, 
a  limileei  company  may  be  formed  with 
ample  capital  to  develop  same. 

By  their  nature  .syndicates  are  pure¬ 
ly  .speculative.  The  Tremoy  Rake  Syn¬ 
dicate  whieh  proved  the  Horne  pro¬ 
perty  (now  the  Noranda)  made  a  for¬ 
tune,  hut  until  its  fortune  was  made 
it  was  praetically  unknown.  \Ve  would 
not  like  to  specify  one  syndicaic  as 
bettor  than  another. 

*  *  *  * 

Oil  Securities. 

/  intend  lo  buy  some  stoi  h.  What 
da  you  think  of  Hritisli  Amrriroii  (til 
and  Imperial  Oil  for  long  pull.  If  only 
takrna  one  of  the,  two  which  onr  is  the 
heller  to  buy.' — "K.  li.  M." 

British  American  Oil  and  Imperial 
Oil.  Both  these  stocks  arc  rosardc<i  a.s 
excellent  purchases  for  a  hold,  and  it  is 
not  easy  to  choose  between  them.  An 
analysis  is  limited  hy  tho  fact,  tliat 
neither  compan.v  issues  earnings  state¬ 
ments. 

British  American  Oil’s  organization 
i.s  purely  Canadian  and  its  specula¬ 
tive  possibilities  are  good,  following  an 
important  constructive  period,  includ- 1 
ing  the  building  of  its  big  Toronto  re-  | 
finery  and  its  ramification  of  service  ; 
stations.  Il  is  younger  than  Imperial  i 
Oil  in  reaclung  it.s  majority  and  hence  ; 
may  grow  faster. 

C)n  the  other  hand.  Imperial  Oil's  | 
4,250.000  .share  interest  in  Interna¬ 
tional  Petroleum  adds  immensely  lo  I 
its  speculative  po.ssil)ilitie.s.  Intcrnatio-  i 
nal  Petroleum  pays  $4,230,000  each  year  i 
in  dividends  into  imperial  Oil's  treas¬ 
ury  and  is  likely  to  pay  a  good  deal 
more,  a.s  International  Petroleum’.s  Co¬ 
lombian  Concessions  have  proven  won¬ 
derfully  rich.  ! 

It  is  understood  that  both  Imperial 
Oil  and  British  American  t)il  are  earn¬ 
ing  far  in  excess  of  their  dividends  and 
both  may  I>e  regarded  favorably  for  a 
long  pull. 

¥ 

Castle  Trethewey 

/  would  hr  indrbird  to  non  for  full 
infnrinfilion  on  Casllr-l'nl hricay  su¬ 
rer  Mines,  (lou'aaiida ,  Ontnrio. — •'./.  P. 
/,..  W'llki'rrilh  ". 

Castlo-Trethcw  i.x  Silver  Mines.  — 
Ttiis  company  wliu  h  has  ore  re.«;erves 
approaching  3.(>tl0.fiOO  ounces  of  silver, 
the  largest  of  any  mine  in  Ontario,  has! 
estalilished  a  liquid  .surplus  of  some  ; 
$7(10, OOlt.  Prolvildy  it  would  have  been  i 
on  a  dividend  Imsis  liefore  this  had 
if  not  bei-n  for  tho  severe  ijreak  tlml 
OI  (  iirreii  in  the  |irici'  nf  liar  silver.  The 
eompa■n^•  continues  to  produce  at  Iho 
rate  of  30.000  ounces  per  month  and 
witli  silver  around  74  i  ent.s  per  ounce  | 
is  earning  a  substantial  amount  on  the  j 
stork.  Rower  prices  for  .'•ilver  mean 
lower  profits  and  invoke  a  delay  in 
idaeing  tho  stork  on  a  dividend  basis. 
I-Aen  with  silver  at  eiirrcnt  price.s  the 
management  should  I"'  able  to  do 
something  for  ;diareholders  before 
long. 

¥  -Y-  -Y  Y 

Area  Gold  Mines 

Kindiu  adrise  me  what  you  lliink  nf 
Area  Unhl  Mines  'il  itrrsrnl  iirirrs  ns  a 
spriuhiHon.  .\lso  n'hal  you  Ihink  n( 
ihr  rnrlni-rd  r  rrular  irhirh  rnmr  In 
me  n  nsolirilrd  Ihrniiah  the  ni  iil. 

"p.  C  II..  Manilnha  ". 

I'.'veii  al  iirrseiil  relatively  low  priie 


P  is  a  Irrriiiriit  nrruirrnrr  lo  see 
rrlerriirr  iu  fiiioiirial  news  lo  the 
Irrhniral  posilinii  of  siniks,  and  I  hr 
Irrhniral  posilion  of  the  market. 

.I.s  a  sn  hsrrihrr  In  your  iiidisprnso. 
hie  publirolion.  /  should  br  lulrrrsh  i 
lo  Irn.rii  Ihrounh  your  rnlu  in  us.  r.rarll y 
who!  Ihrsr  r.rprrssiniis  men;  iihal  are 
thr  various  mnditinn.s  or  farlors  af- 
frrlina  Ihr  Irrhniral  pos.linn  nf  hnlh 
storks  and  market;  and  what  prinnpal 
rnnsidrr^linns  will  assist  readers  nf 
your  paper  la  drrlde  wlirlhrr  a  slark 
or  m  irkri  t.v  iu  a  aoad.  had  or  indiffr. 
rent  Irrhniieal  po.siiioii. — " IMnrrald  ".  I 

The  pxpre.sslon  “leehnical  po.sition", 
is  one  iisi  d  hv  market  operators  and 
finanei,'i|  ohsri  vers  to  indicate  the  ex-! 
tent  eif  buy  ing  power  or  selling  (tower  ' 
either  behind  an  individual  slock  or  in 
connection  with  the  market  as  a  whole,  ' 
"Technical  position"  actually  means 
more  to  .a  purchaser  for  a  .short  turn  ' 
than  either  business  or  credit  rondi- j 
lions.  j 

Tt  is  rather  difficult  for  a  ca.siial  tra¬ 
der  in  storks  to  ascertain  the  terhniciil 
position  either  of  the  market  as  a 
wiiole  or  of  any  particular  security,  as 
the  faculty  of  gaining  this  knowledge 
is  onl,\  achieved  liy  constant  experien-  I 
ce  over  a  period  of  years.  Kxperieneed  . 
"tapereaiiers"  rely  upon  technical  posi-  ■ 
tion  for  all  of  their  operations,  paying 
little  attention  to  earnings  reports  or  j 
other  rumours  in  eouiieetion  with  the  ' 
company  whoso  securities  they  are  in-  ; 
lerested  in.  or  credit  and  business  con¬ 
ditions  as  they  affect  the  market  as; 

I  a  whole.  This  is  due  to  the  fact  that  i 
;  the  "tape-reader"  figures  that  all  these  • 
influences  have  their  effect  upon  the 
technical  position  either  of  the  market  ■ 
or  of  a  given  .sccurit.v.  The  ascertain-  ' 
ing  of  technical  position  eonsists  i 
chiefly  in  finding  out  the  volume  ofi 
demand  eillier  for  securities  in  gen-  i 
oral  or  for  one  certain  security,  as 
opposed  to  the  volume  of  offerings, 
d'hls  may  sound  simple  in  words,  but  is 
not  quite  so  simply  determined. 


Character 

1  When  buying  bonds  for  investment 
two  factors  should  be  taken  into 
consideration— 

FIRST*— Property  values,  revenue 
producing  pov.'crs  and  other  langi* 
blc  elements  of  security; 

SECOND— The  eliatacter  and  e.v* 
pericncc  of  the  investment  house 
•which  sponsors  the  issue. 

E.xpericnccd  inve.<;trrs  cverv-.vh  — 
recognize  that  the  second  lac.v 
just  as  important  as  the  first. 


The  National  City  Company 


Head  Office - 
in  King  Street  Hast 
lORONTO 


Limited 

St.  James  and  St.  Peter  Streets —  Montreal 
71  St.  Peter  Street 
OUEBEC 

.Advisory  Ttnard 

.Sir  Thari.F';  B.  (Tordon,  o.R  f.,  Chnirmnn  Sir  joiiv  ,AtRt>  A.  I  Rrowv,  F.srj.,  x.r. 
IloN.  StR  InMF.R  Gooin,  k.c.m.g.  riiARt.K";  R.  Hosmfr.  Esq.  'Yii  mot  I,.  Matthew*.  Esq. 
E'.  E.  MKRKniTii.  E*o..  K.c.  FrkdW.  Moi.son.Eaq.  I.t.-Col.  IIefbekt  Moi,son.c.m.i-..,m.c. 
EosoN  I..  I’FASK.  Esg.  \v.  N.  Tili.ey,  Eso-.k.c.  Ron.  ,I.  M.  Wilsov 
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York- Adelaide  Realty  Company 

Litnitod 

First  Mortgage  Sinking  Fund  T%  Gold  Bonds. 
Maturing  December  1st,  1945. 


This  bond  issue  of  $400^00  bears  interest  at  7%  payable 
half-yearly  and  it  aecared  by  first  mortgage  on  a 
property  adiich  coat  approxiiiiat(*1y  $65onOO,  and  ia 
located  two  blocks  north  of  King  Street  and  two  blocka 
•rest  of  Yonce  Street  in  the  C^ty  of  Toronto. 

The  property  it  the  best  of  its  kind  in  Canada. 

PRICE:  101  aad  accnidl  intereot  yidAng  0.90% 

Write  far  Spedal  Ciradar 


Wo  Ae  Mackenzie  &  Co.  Limited 

luvestmaM  Bamktri 

217  Bay  SCraet  Toronto 


Are  You  a  Stockholder.^ 


ENQUIRY  COUPON 

To  the  Editor,  “Financial  Times,”  Montreal. 

>  llhink  of  purchaRina !  following  securities; 
ricasc  ^;ivc  me  j  our  opinion  (free  cf  charge)  regarding  same 

PurchasinZ  Prlzi 

Same  of  Enquirer . . 

Address . 

Som  de  plume . . 

The  Replies  will  he  published  in  The  Financial  Times,  under 
the  nom  dc  plume  not  (the  name)  of  the  enquirer,  and  a 
marked  copy  sent  if  requested. 


Subscriptions  Jiaie  been  received  in  excess  of  this  issue. 


NEW  ISSUE— 


City  Gas 


$225,000 

Company  of  London 


6%  20-Year  First  Mortgage  Sinking  Fund  Gold  Bonds 

Dated  1st  -April,  1927.  Due  1st  April,  1947. 

Principal  and  semi-annual  interest  (1st  April  and  Rst  Oeiolier).  payable  in  Canadian  gold  coin,  or 
it.s  rquiialen!  of  lawful  money  of  Canada,  at  the  Bank  of  loronto.  I.ondon.  .Montreal  or  Toronto. 
Conpoii  Bonds  in  denominations  of  .>1,000  and  $.500  rcgistcrable  as  to  principal  only.  Redeemable  In 
whole  or  in  part  at  Ihc  Company's  option  at  any  time  upon  sixty  days’  notice— al  102,  and  .leerned 
interest  up  to  and  incliidin.g  .April  Ist.  1!)2n;  at  102  and  accrued  interest  theroLifter  np  to  and  itieluding 
.•\pril  Isl.  1032;  al  101 '2  ind  accrued  interest  ttiereafter  up  to  and  including  .\pril  Ist.  10;;7:  al  P'l  and 
accrued  interest  thereafter  up  to  and  including  .-Xpril  Ist,  1012.  and  at  par  and  aecrued  interest  tlien  - 
alter. 

Trustee:  'I'lio  I.ondon  &  Western  Tru.sis  Company.  I.imited. 


The  Company 


City  Gas  Company  of  I-ondon  "as  incorporated  In-  Special  ,\ct  of  tlu'  l.vaislaiurc  of  the  Provirivn 
of  Ontario  for  the  purpose  of  manufacturing  and  supplying  artificial  aas  t"  it.-'  customers  in  the  City 
of  lainclon.  Ontario,  and  vieiniiy.  and  ii.s  rates  and  tolls  .irc  siih.jcct  to  icvisioii  Irom  time  lo  lirrie  h.c  itiv 
Ontario  Railway  and  .Municipal  Board. 


Capitalization 


(»%  20. Tear  Sinking  Fund  Gold  Ronds  (fhis  issue). . 
(  iipifal  Slock . 


\iilliorized 

$2.>n,fl00.0(» 

.§11)0,000,00 


Issued 
$•2*2,5,000.00 
.§2SS, 000.00 


rROI’LRTV  .\M»  lUSIMiSS.  (  'tty  Gas  Hrunpany  of  I.ondon  was  incoi porafed  under  the  na.me  of 
the  City  Gas  ("onipanv  in  t.Sfit,  and  has  been  manufacturing  and  distributing  artificial  gas  throughout 
the  City  of  I,nndon  and  snrronndins  district  .since  that  time.  'I'lie  property  consists  of  an  artificial  gas 
plant  "itli  a  distrihnting  sy.stcm  of  110  miles  of  mains  throiigliont  ihc  City  of  Rondon  and  part  of  the 
'J  ownshijis  of  Rondon  and  Wc.'tminstcr. 

FMIMM.S.  The  earnings  of  the  City  Gas  Company  of  I,nnnon  for  the  last  five  years  have 
averaged  over  three  limes  the  inirrest  reriiiirenicnts  on  tlicse  Bonds,  and  in  no  year  during  that  period 
liavc  they  lifcn  Ic.ss  than  twice  the  intere.st  requirements,  'the  Company,  acrording  to  its  last  audited 
staienicnt  as  of  Hecember  CHst.  IfiJii,  lias  a  net  worth  of  over  .$7.7o.iiiiO  .-iftcr  providin.g  for  the  payment 
of  the  Bonds  of  this  issue. 

SFl  I  KITV.  The  Bonds  of  thi.s  issue  wjil  he  seeured  by  a  Pir.st  Mortgage  on  all  the  real  and 
inimovahle  propei  ty  now  owned  or  hereafter  arquired,  and  a  tlo'iting  charge  on  all  ,  the  undertaking 
nnd  oiher  property  of  the  Company,  both  present  and  fiiturr. 

The  T  rn.st  Iieed  seeiiritig  the  Bond  issue  provides  for  the  payment  to  the  Trustee  of  a  Sinking 
l-'iind.  eommencine  .April  1st.  152$.  wliieh  it  is  estimated  will  he  sufficient  to  redeem  over  50%  of  the 
total  issue  at  or  before  maturity. 

We  have  piirrhased  nnd  offer  these  Bonds  for  deliver}  if,  as  and  when  issued  and  received  by  U3 
and  .subject  to  approval  of  our  Counsel,  Messrs.  Ivey,  FRIiott  &,  Gitlandcrs,  as  lo  all  legal  detail.s. 


Price:  $100  and  Accrued  Interest,  Yielding  6% 

Wc  recommend  these  Bonds  for  investment. 

Midland  36curities,  Limited 


ROYAL  RANK  FHA.MRER.S,  T.OMIOX,  ONT, 
Telephone  Alelealf  IISI. 


N»7  ir.MSDEN  BITLDING,  TORONTO,  ONT. 
Telephone  Alnin  5510. 


The  Stat'inrnt.s  cnntainecl  heiRin  are  ha.sed  upon  itiformation  whi'-h  we  believe  to  be  reliable,  although 
we  cannot  guarantee  tlu'ir  accuracy. 


Cross  out  •  ne  not  desired 
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F.  G.  Oke  &  Co. 

MK.AinKRS  STANDARD  STO(’K  EXCHANGK. 
.ME.MUERS  MONTREAL  MINING  EXCHANGE. 

Mining  Stock  Brokers 

Our  offices  are  all  equipped  with  Board  Room  and 
connected  with  our  private  wire  system. 

LONDON,  ST.  THOMAS,  KITCHENER 

HEAD  OFFICE 

34  KING  STREET,  EAST 

TORONTO 


Castle  Trethewey 
Vipond  Noranda 

Bourlamaque  Syndicate 

MORGAN  U.  KEMERER 


MINES  AND  MINING  SECURITIES 


BRIGHT  OUTLOOK 
FOR  FUTURE  OF 
MINING  IN  N.B. 

.  Montreal  Capital  Interested  in 
I  Albert  County  Copper  De-  ! 
posits  and  in  Zinc-Lead 

EXPLORATION  UNDER  WAY ' 

.  New  Brunswick  Quarries  May ! 
'  Obtain  Contract  For  Granite 
,  For  Big  Highway  in  Cuba — ^ 
'  To  Form  Local  Syndicate  to 
Exploit  Mineral  Resources  * 

Saint  •Toltn  niirfati  The  I'inancial  Tiinen. 

Saint  John,  X.R.  —  Indications  all 
.spent  to  point  to  a  more  rapid  devel¬ 
opment  of  the  mineral  tvealth  of  New 
Rrunswick  in  the  future  than  in  the 


R.  H.  Afowat  of 


past.  The  oil  pumping  operations  in  of  .Mowat  &  MaeGilHvray.  Ottawa 
Albert  County  and  the  development  with  branches  in  I’embroke.  Rrock 


CUT  IN  DIVIDEND 
MEETS  APPROVALS 
OF  SHAREHOLDERS 

Dome  President  Points  to  Need 
of  Conserving  Working 
Capital 

I  AMPLE  ORE  RESERVES 

[  Toronto  Burrnii  The  Ktnanrial  Times.  | 

!  Toronto  : — The  prudence  of  Dome  ; 
!  .Mines  directors  in  reducing  the  div-  | 
j  idend  was  generally  recognized  by ; 

shareholders.  By  this  means  work-  i 
!  "ing  capital  will  be  conserved  for 
i  the  purpose,  as  President  Bache 
j  stated,  of  finding  a  new^  mine  tis 
well  as  further  exploring  the  Dome  ! 
I{.  II.  MOB  AT.  ,  property  at  greater  depths. 

Directors  were  not  able  to  make  I 
1  the  investment  firm  ,  j,ny  (.ncouraging  report  to  share- 1 
aeGilHvray.  Ottawa,  holders  covering  last  year’s  efforts  I 
in  I’embroke.  Brock- 1  to  locate  new  ore  or  favorable 


29  Melinda  St. 
Toronto  2,  Ont. 
Adelaide  7715 


I  I 

Keep  Posted 
on  Mining  Events 


1hrnij:rh  thr 


'll  in  i  Mir  ‘p- 

;  t.iir  t’orrf .'•pon • 
''  nvn^.< 
n.-nn*'  pla^rri 


O.S.  Paterson 

and  C  ampaqy 

.Vembrr,  Stm(iard  Stock 
Exchange 

Royal  Bank  Bldg.,  Toronto 

Phone  ADel.  .5436 


Isbell,  Logan 

&  Co. 

MINES  AND  MINING 

190  St.  James  Street 

MONTREAL 


Our  organization  offers  to 
investors  a  specialized 
service  in  mining 
securities 

Individual  reports,  on  which 
we  base  our  own  commit¬ 
ments,  as  supplied  by  our  staff 
field  men 

Timely  information  on  oppor¬ 
tunities  to  participate  in  syn¬ 
dicate  and  other  underwritings 

INQUIRIES  SOLICITED 


Robert  M.  Lyons  &  Co. 


llcmber*  >lontr»*al  Mining 
1  Jxrhn  tme 


Insarnnre  Kxrhantsc  fliilhllnK 
MOXTHi:  \l. 


Free  Map  of  Quebec 

I  Gold  Fields  j 

I  A  specially  prepared  | 
map.  You  should  have  j 
one.  Send  today.  ' 

Thorburn  &  Co. 

I!  I.iiiiilc'l 

Roval  Bank  Bldg.,  Toronto 

.  - 1 


145  St.  James  St. 
Montreal,  P.Q. 
Harbour  4935 


R.  C.  HUGHES  &  CO. 

l.IMITEI) 

High  Grade  _  Listed  and 
Unlisted  Mining  Securities 

Spp<-inlt/ine  ia 

Northern  Ontario  and 
Quebec  Properties 

Mrite  for  infomiatinn  on  anj 
^  Mining;  Storks. 

:!ir.  K.\(  F.LSiOR  i.in;  bi  bg. 

TUKONTO  ONT.tlUO 

l*honr:  >raln  C'lHf). 

Niffht — (irrrard  0fi40W.  I 


APPROVE  HARBOR 
NATIONALIZATION 


of  the  oil  .shales  in  the  county  dearly  yino,  Cornwall  and  Belleville,  "  ho  showings  on  outside  properties 
indicate  this;  and  then  there  are  has  .inst  been  elected  a  member  of ;  jhat  shareholders  are  confident 
other  substantial  straws  which  would  the  Montreal  I’urh  Market.  Mr.  i, hat  Dome  will  yet  find  new  ore 
appear  to  point  out  the  trend  of  the  Mowat  is  also  vice-president  of  Que-  resources  in  the  parent  property 
wind.  bee  Copper  Gold  Mines.  Ltd.  I  was  indicated  bv  the  demonstration 


The  Provincial  Government  has  at 
present  before  it  the  proposition  of 
the  Maritime  Education  Co..  Ltd. 
which  is  handling  the  oil  shales  de¬ 
velopment.  Col.  K.  K.  C.  Kennedy, 
chief  engineer  of  the  company,  ha.'^ 
been  in  consultation  with  the  Gov¬ 
ernment  in  connection  with  the  leases 
on  the  lands  which  the  company  pro- 


oc  I  op|)or  uoui  .Minr-,  i^iu.  '  wus  indicatod  by  the  demonstration! 

■ -  I  when  .Mr.  Pcncicr  announced  »hat| 

RAPID  PROGRESS  ON 

AnniTIAM  TO  Mill  unrh'rlying  greenstone  at  the  I 

AI/L/lllUn  lU  lillLL  Denit  is  the  same  form-atiop  as  pre- i 

_ _ _  I  vails  in  the  JLillingcr  McIntyre 

'oroiiid  Diimiii  Tho  Tiiiie-..|  zoiie,  v.  ith  this  'Ll  crcncc,  that  so  I 

Toronto.-  The  foundation  for  thel*''*''  "o  ore  to  speak  of  has  been; 

,  ...  ,  \v,.i.Thf-  found.  Tho  search,  however,  will! 


poses  to  develop.  During  the  past  addition  to  the  mill  at  fhe  M  nsM-  ..ontinuc.  and  the  company  has  the 
year  the  company  has  acquired  much  Hargreaves  .Mines.  liquid  resources  necessarv.  It  would 

property  in  the  desired  area,  have  der  "'D.  the  new  seem  strange  if  Dome  Company 


property  in  the  desired  area,  have  oer  way.  inc  iic«  .-.Mi  pi .-.ss,,.  .s 
con.<triictcd  roads,  ftc.  etc,  and.  dur-  about  ready  to  he  started,  additional 
ing  the  past  two  months,  have  cx-  equipment  is  being  installed  in  the 
pended  some  S5.000  Col.  Kennedy  mill  and  the  management  expec  s  to 
.states.  It  is  understood  that  the  tin-  bo  milling  600  tons  a  d.y  by  July  1 
dertaking  has  been  underwritten  by  *1  '’e  about  a  week  before  the 

a  group  of  fifteen  financial  organ-  compressor  ivill  be  running^ 

izations  in  New  York  and  that  this  ^  new  hoi.st  will  he  do  ucred 
summer  will  see  the  expenditure  of  •  ""o  '•  ® 

around  $1.10,000  in  plant  construction  there  will  he  two  couple  e 

thn  itr  oporatm?:  shafts,  with  facilities  to 

on  1110  MIC.  .  depth  of  feet  or  more. 

I  And  now  comes  word  that  tho  I  ^  .i..« 


equipment  is  hems:  mstalled  in  the  i  J  :*«  «  .■  * 

mill  and  the  management  expects  to  continue  its  existence  in- 

be  millin.g  600  tons  a  day  by  July  1. 1  "  Producing  mining  cn- 

It  will  be  about  a  week  before  the'  P 

new  compressor  will  be  running,  j  >'o  Important  Finds. 

The  new  hoist  will  he  delivered  ]  h.  p,  nePenrier,  general  manager 


The  new  hoist  w  ill  he  delivered  |  h.  p,  nePenrier,  general  manager 
about  June  1.  and  with  this  in-^  contributed  the  most  intere.sting 
stalled  there  will  he  two  complete  |  shareholders  at  the  annual 

operating  shafts,  with  facilities  to ,  ^.},en  ho  stated  that  it  was 


!  copper  deposits  in  the  -New  Ireland 
district  of  .\lhcrt  County  arc  being 
looked  into  l>y  prominent  mining 
men  from  I'pper  Canada  having  in 
view  fiirtiicr  licvclopmcnt  of  the  pro¬ 
perty  to  ascertain  its  possiliiiities.  'I'. 
S.  Timmins,  of  Montreal  lias  lieen  on 
the  site  recently  and.  previous  to  this. 


Additional  tanks  for  flotation  are 
being  put  in  and  another  set  of  rolls 


his  intention  to  sink  the  .No.  4 
sliaft  by  stages  to  3,000  feet  depth. 
The  lowest  present  depth  is  3375 1 


to  lielp  out  the  grindiii.g  equipment.  |  lower  horizons  tlie  ground  ' 

This  will  increase  the  tonnage  to .  jg„eous  formation  to  the! 

t.ou  tons  a  day,  although  the  north  and  probable  sedimentarv  for- ; 

capacity  lieing  installed  will  lie  good:  nation  to  the  south  and  cast  will* 
tons  .,,  ,  ,  l>c  thoroughly  explored.  I 

This  month  il'c  null  ha.s  l|^prn ;  ,  ,,  president,  who  pro-' 

running  about  4bi  tons  a  ;  sided,  submitted  the  proposal  to  i 


Look  For  Ratification  of  Gov-  ;'';;^VtomreM''roi°''unlvM  director's  that  the  divid^emlTn  the 

ernment  Meagre  by  Pie-  ^ hiJn;;'  conM;;;e,;d  ^ "I  "ancT i ,5o;^'Vh;;i 

btsete  in  St.  John  I  from  to  Elgin  for  the  pur-  .peecied  t.p^as  soon  as  !  '  1*,!; 


sal.  .M,e  . .  Jir^tr  r  l"  no^niprossor  Mart^rking. , 

Saint  John.  N.B.  -  The  hill  provid-  value  rVTriJIJATr  MIMpC  '  yet.  hut  tha^''‘noTmpo”rmnt''new‘'ore 

ing  fo.-  tlie  nationalization  of  the  of  the  wo.k^.  LAlEnUnlE  ITllllLJ  had  been  discovered  durin"  the  nist 

Harbor  of  Saint  John,  having  passed  nevclopmenf  operations  are  also  CUAU7  nCUCI  ADMCIUT  '  ear 

the  Commons,  it  would  .seem  that,  under  way  near  W  oodstock.  Carleton  jtlUW  Ul  Y  LLUllTlCni  1  '  '  . 

ere  long’,  it  will  come  before  the  t'ounty  .N'.B..  in  the  hopes  of  locating  _  Howey  Snares  Resold. 

voters  of  this  citv  for  ratification  ^'tic  lead  in  paying  quantities.  The  |  R.  F.  Segsworth  was  elected  .a 

and  that  it  shall  be  ratified  at  the  '  ’'’dialed  three  miles  south  The  mam  tunnel  at  the  Extenuate  director,  to  succeed  .Mr.  Wal- 

plebiscitc  seems  about  as  certain  as  of  IVoodstock  on  the  east  side  of  the  |. Mines  has  been  driven  a  distance  of  |  ];,pQ  Nesbitt  who  resigned.  Othcr- 

anythiiig  that  can  he  predicted.  .-V  Saint  .lohn  River  and  tho  initial  blast  3^6  feet  and  n  looking  vein  en-  board  was  reelected, 

few  years  ago  the  people  of  Saint  sinking  a  166  foot  shaft  has  been  j  countered :  drifting  northeasterl.v  on  Shareholders  were  informed  that 
•lohn  voted  on  a  Federal  Rill  on  this  discharged.  'I'ho  N.  .\.  Timmins  Com- 1  tlie  vein  is  now  lieing  ilone.  I  he  company  was  not  working  tiny 


ing  for  tlie  nationalization  of  tlie  *^'6  w-orks. 

Hartior  of  Saiat  John,  having  passed  Devclopmenf  operations  are  also 
the  Commons,  it  would  seem  that,  under  way  near  Woodstock.  Carleton 
ere  long,  it  will  come  before  the  bounty  .N'.B..  in  the  hopes  of  locating 
voters  of  this  city  for  ratification  I'’*''*!  paying  quantities.  The 

and  that  it  .«hall  be  ratified  at  the  '  P^P^rty  is  situated  three  miie.s  south 
plebiscite  seems  about  as  certain  as  "t  M'oodstock  on  the  east  side  of  the  | 
anything  that  can  he  predicted.  A  Saint  John  River  and  tho  initial  blast  ^ 


EXTENUATE  MINES 


•lohn  voted  on  a  Federal  Bill  on  this 


Shareholders  were  informed  that 
the  company  was  not  working  tiny 


very  tame  subject  hut  there  w  a*  a  P^ny  .Montreal  is.  it  is  understood. '  company  expects  to  supplement  the  property  than  tho  Dome  just 

w  ide  difference  of  opinion  on  some  of  prepared  to  finance  the  proposition  [  mine  w-ork  with  diamond  drilling  xi,e  Red  Igike  group  of  claims 

its  features  and  in  a  very  .small  poll  'hould  a  find  of  sufficient  propor-  and  a  hus.v  campagm  for  the  sum-  property  owned,  al- 


ihe  measure  was  defeated.  One  hears  ;  tions  result 


hut  little  adverse  critiesm  of  the '  To  T' 

present  measure.  On  ,op 

In  the  event  of  the  bill  being  ac-  opment  that 
cepted  by  the  citizens.  .Mayor  White  ^nd  f-onstru 
estimatc.s  that  the  city’s  debt  of  Havana  Cub 


though  others  were  under  option  j 
and  considerable  prospecting  was  } 


hears  tions  result.  '"^r  Ims  been  arranged  by  the  ‘i‘'|  though  others  were  under  option 

f  the  I  To  T'sp  \  n  Griiiiite.  rector.®.  ,  ,  ,.  „  .and  considerable  prospecting  was 

n  .  f  t!  •  the  innrmin  Extenuatc  holdings  tie  on  to  Dome  .Mines,  .Mr.  Bache 

WImL  "TT  (omiiercia  on  the  northea.st.  near  the  Premier  ,^,.g  ^^nes  the  Howev  shares 

\\hite  opd  t  omst ruction  (  ompany.  Inc.  of  j  mine.  The  company  uncovered  an  ,^g,^  yoo_o;X).  This  stock  had 
Pd  hv  using,  extensive  ore  zone  last  .summer,  and  j^gg^^  ^ 

60  0}  ^e.„.  Brunswick  granite  in  the  con- ,  it  is  for  the  purpose  of  developing  ,  s,4oonn  evnenderi  on  dc- 


e.siimaic.s  mat  me  city  s  debt  ot  Havana.  Cuba,  are  considering  using  ;  e 
nearly  .sg.noo.noo  will  be  reduced  by  xpw  Brunswick  granite  in  the  con- lit 

one  tlilrd.  J  he  Go\ ernment  proposes  structioii  of  the  Great  t’entral  Iligli- 1  ttii®  liig  .showing  that  crosseut  isnmi 
to  jiaj  .xj.!...).!  l.S  for  the  tran.sfer  of  io  Cuba.  R.  I>.  Haimington.  ;  into  the  mountain,  and  tlie  diamond! 

tlie  hai  hot  jiropcrt'  and  privileges  fo  nresident  and  manager  of  the  Gra- .  h 


been  taken  up  by  Dome  Mines  in 
lieu  of  $143,000  expended  on  de-  i 
velopmcnt  of  that  property,  | 


v  and  privileges  to  president  and  manager  of  the  Gra-  ;  drilling  campaign'  undertaken, 
inking  fund  accu- '  r,itp  iStrect  Pavement  and  i  fui.struc- •  J’r.iiik  E.  Woodside.  president  of 


mitlaltd  by  tlie  city  for  the  redemp-  rompany.  witli  (juarries  at  the  Ilrifish  Columbia  chamlier  of' 

tion  of  bonds  against  harlior  iiroper-  Hampstead  on  tlie  .Saint  .lohn  River.  .Mines,  lias  been  elected  a  director' 
ty  now  totalling  more  than  $.500.oiiii  infortmition  to  iliis  effect.  Sev-  and  president  of  tho  company,  and 

wiil,  in  The  event  of  the  citizens  ,.;.al  crated  samples  of  the  -New  Geor-ae  Kendall,  a  Colorado  mining; 


will,  in  The  e\ent  of  the  citizen.s  i*ral  cratf*d  s,aniples  of  file  New 
adopting  the  liiil.  he  diverted  to  the  Brunswick  stone  are  being  sent  for- 
retinment  of  other  civic  obligations  ward  to  Hav.ana  this  week. 


Make  Use  of  Our 
Statistical  Department 

Many  investors  purchase  the  shares  of  mining  com¬ 
panies  without  having  full  regard  as  to  what  is  back 
of  their  investments.  Full  knowledge  of  your  In¬ 
vestments  is  essential  to  profitable  operation  In  the 
market. 

AVo  believe  our  Statistical  Department  can  be  of  great 
value  to  you  when  you  desire  information  regarding 
present  or  contemplated  holdings. 

An  unbiased  analysis,  based  on  information  gained 
by  years  of  North  Country  experience,  and  supple- 
nienteil  by  .a  day-to-day  touch  over  our  private  ■wires, 
from  our  own  men  on  the  ground,  places  this  depart¬ 
ment  in  a  splendid  position  to  be  of  help  to  you. 

W’e  freely  invite  you  to  correspond  with  us,  and  extend 
to  you  all  the  facilities  ot  this  department. 

Arthur  E.  Moysey  &  Co. 


roiNui;i>  1904 


TELEPHONE:  MAIN  7311 


118  St.  James  Street — Montreal 


"Afv  Banker 
advised  me 
to  ask  your 
opinion  first’* 

— writes  a  client  who  is 
contemplating  a  mining 
investment. 

The  confidence  of  this 
hanker  in  our  integrity  and 
sound  judgment  is  not  acci¬ 
dental.  It  has  heen  won  by 
years  of  consistent  adher¬ 
ence  to  our  policy  of  stat¬ 
ing  facts  without  fear  or 
favor. 

This  policy  animates  all 
our  various  services,  pur¬ 
posely  designed  to  aid  in¬ 
vestors  in  making  profitable 
mining  investments. 

When  in  need  of  de¬ 
pendable  service  Mlmv  ike 
banker's  advice  and  consult  us. 

HomerLObson 

and  Compamj 
Bank  of  Hamilton  Bititf 
Llgin  2241  Toronto 

BRANCHES: 

TiMUiNS  BFt.i.itvit.LE  Cobalt 
KiBKLAvn  Lake 

^  Prhaie  Wire  to  all  B'an<hes  A 


GREEN  &  TRACEY 

SIembcr,< 

MONTREAL  CURB 

BOND8-STOCKS 
Minine:  Shares 

Telephone  '  Iloiplta  I  S 

MAin  H4i7  Montreal 


$18.75  Monthly 
Income  From 
25  Shares 

The  Western  oper¬ 
ations  of  the  Bunker 
Hill  &  Sullivan  show 
earnings  considerably 
In  excess  of  dividend 
requirements. 

Tho  immenso  poten¬ 
tialities  of  their  lead¬ 
line  davelov>ment  In 
the  Sudbury.  Northern 
Ontario.  area  make 
this  security  a  most 
attractive  proposition. 

Present  price  $77 
per  share,  giving  in¬ 
come  return  of  ap¬ 
proximately  12^. 


‘!lbBIElbRI9HGr(6 

*/.3TOClfa  BONDS  GRAIN 

H«ad  Office. Refovd  Bldd 

BAY  AMD  VnCLLINOTON  STBCCn 
TORONTO 

PRIVATE  'WIRE  aVSTSM 


RUGGLES  &  RUSE 

Members  Standard  Slock  and 
Mining  Exchange 
Enqiiirips  Invited 
Main  21^6.5 

ROYAL  BANK  BUILDING 
TORONTO 


Duprat  Lake  Shore  Synd. 

For  Information 
re  the  above  aend 
to 

A.  D.  Maepherson  &  Co. 

I.IMITF.D 

Investment  Securities 
J147  Bny  Rfreet,  Toronto. 


the  total  reducing  the  city’.-i  debt  by 

approximately  .$3,766,000.  '  pan  <  onsiir  here,  the  new  highway  i  1« 'e.-t  was  recejitly  purchased! 

Has  Been  Kecortl  SeaMui.  "HI  extend  750  miles,  about  75'7  of  ihrangh  John  P.  Kendall  *  <'6.  of| 

which  w  ill  he  made  of  granite  bloeks  Toronto  for  Eastern  interests.  L.  W  . 
In  Halifax,  complett;  endorsement  15.5000,600  of  these  will  he  IV.  MeDougall.  who  ha.s  Rid  n.uch  | 

in  principle  of  the  bill  to  nationalize  rpn„[red  to  complete  the  work  Mr.  experience  in  the  Portland  (’anal| 

that  iK.rt  has  been  made  by  tlie  city  nrtaneoiirt  is  of  the  opinion  that  New  section,  is  in  charge  of  operations,  j 

Council  in  mectins.  re.^erving  the  Rrunswick  sUinds  a  good  chance  to 

right  to  request  any  changes  in  the  this  husine.s.s.  The  present :  THnn  IMnir  ATinNS  ’ 

Bill  that  the  city  might  reque.st  in  capacity  of  the  Hampstead  quarries  ;  WUl/  im/ILftllUllJ  , 


.\ccording  to  II.  G.  Betancourt.  Cu- 


man  of  experience,  joined  tlie  board.' 
General  Ross  of  Ottawa,  is  also  a 
(iirictoi.  .\  controlling  share  in- 


HARVIE  MINING 

EXPLORATION  COMPANY,  LIMITED 


Council  in  meetins.  re.serving  the  Brunswick  sUinds  a  good  chance 
right  to  request  any  changes  in  the  scpciire  this  hiisine.ss.  The  prese 
Bill  that  the  city  might  reque.st  in  capaeitv  of  the  Hampstead  quarri 
its  own  interests.  The  Board  .of  jg  about  1,606.600  blocks  per  vear. 
Works  and  a  committee  from  the  .  •  .  w 

Board  of  Trade  are  to  study  the  Organizini.  Svnd  a  . 

matter.  '  Commenting  on  the  mineral  situ 

In  connection  with  this  vear’s  fion  in  .New  Brunswick  the  month 


GOOD  INDICATIONS 

AT  ANDEAN  MINES; 


Boara  ot  Trade  are  10  study  Ih,  Orirauiril.L-  S.indiralc.  _ 

matter.  tommentina  on  Itie  mineral  situa-j  tvord  has  last  heen  received  from 

In  connection  with  this  year’s  tion  in  .New  Brunswick  the  monthly  i  supeiintendent  of  Andean  .Mines, 

business  at  Saint  John  harbor,  so  bulletin  of  the  Saint  .lohn  Board  of ;  ^  crew  of  men  are  at 

far.  the  total  number  of  ships  com-  Trade  states  that  it  is  hoped,  tliis ,  present  time.  The  rea- 

ing  here  was  338  a.®  again.st  311  for  f'Pnng.  through  the  i'hitiative  of  the ;  (jie  work  being  started  on  a 

the  same  period  last  year  thus  con-  Hoard,  to  have  ;it  least  one  iirivate  larger  scale  now  is  because  of  a  re¬ 
stituting  ;i  record.  For  the  year  -“yndicate  organized  to  finance  the  p„,.,g(i  discovery  on  the  north  group 
ending  March  31st  11)26  The  arrivals  operations  of  highly  competent  min- ;  Qf  company’s  properties.  That 
from  foreign  ports  totalled  858  ves-  prospectors  in  this  province  and  j  gggtjca  of  Boischatel  Township  ha.s 
,  sels,  a  considerable  inerea.se  over  the  1^6  intere.®t  in  the  project  is  now  i  peen  very  conspicuous  during  the 
previous  year.  Coasting  vessels  sufficient  to  indicate  that  tlie  ne- 1  past  short  while  clue  to  the  fact  that 
I  totalled  1.733.  The  value  of  general  Pessary  money  will  not  lie  liard  to  t  the  ’rimmins  interests,  Coniagas, 
jexport.s  for  1026  was  .$76.460, .574. 60  f<6cure..  Urging  that  in  this  matter  |  \oranda,  Tonopah.  and  the  Alderson 
Hand  imports  $36,157.08!).0o  The  Private  enterprise  mu.<t  take  the  in- I  McKay  intere.sts  have  acquired  large 


Word  has  ju.st  been  received  from 


revenue  from  harbor  owned  ’Hi'tive  the  bulletin  states  that  ‘’a  ,  blocks  of  ground  in  this  vicinity. 


I  properties  was  .$183,552.54  and  expen- .  ^6"'  valuable  mineral  discoveries 
iditures  .$181,375.50.  'I'he  Commis- !  well  change  the  whole  econ- 

|sioncr  of  Harbor  and  Ferries  state.®  j^mic  complexion  of  this  Province”. 

!  tliat  tlie  yearly  appropriation  for'  ' - 

I  maint)  nance  and  fixed  cliarges  of  l)0MF  OFTITT  IS  1)01$ 

I  city  wharves  should  he  in  tlie  vici- ,  ,  ,  ,  .  ... 

I  iiity  of  .$2(10.666  for  each  year.  ^  roduction  of  Dome  .Mine.s,  Limited. 


The  lad  tliat  they  had  right  geol¬ 
ogy  lead  to  the  belief  that  some¬ 
thing  big  w^uld  he  encountered  and 
the  present  report,  has  encourtiged ; 
the  management.  The  treasury  is  i 
financially  able  to  take  care  ot  all  | 


Production  of  Dome  .Mines,  I, iniited.  I  present  developments  and  it  is  he-, 
for  month  of  .March,  $:121.363.  com- j  lieved  that  the  developments  in  the 


The  Financiiil  Times  rcaclies  a  in  .March.  1636. 

clasN  of  people  wlio  are  interested  Production  for  the  fin 
,  ,,  ,  ,  .  ,  ,  .  this  year  was  $667,026,  CO 

ami  al.le  to  hay  lavestnieat  seciir..  .c;i  023.6)6  for  the  same 


pared  with  $314,610  in  February  and  I  next  few  months  will  reveal  indica- 


.$334,63:k  in  .March.  1636.  tions  lhaf  will  make  Andean  one  of, 

Production  for  the  first  quarter  of  I  the  oiit.standing  properties  of  North-  ! 
this  year  was  $667,026,  comiiarerl  with  "cstei  n  Cjiiebec.  i 


ime  quarter  in  ;  ’i’lie  other  group  of  Andean  prop- j 
erties  adjoining  Towagmac  have  also; 
I  big  possibilities.  i 


Rouyn  Mmin[  Area,  showing  relation  of  several  principal  operations  to  the  margin  of 
Granite  Areas  and  to  Railway  Transportation. 


Woods  Manufacturing 
Company,  Limited 


Jute  and  Cotton  Bcif^s,  Hessian,  etc. 

MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods,  Flags, 
Workingmen’s  Clothing,  etc. 
OTTAWA 

Ducks  and  Cotton  Fabrics, etc. 
EMPIRE  COTTON  MILLS,  LTD. 
WELLAND 


Quebec  as  a  Copper  Producer 

'I'hr  <':iniifliiin  4||ninK  iintl  XleCiilliiruirjil  lliillelin. 


Tlie  preliminary  statement  on  tliOj 
mineral  production  in  llie  T'rovineej 
of  Quebec  during  1636  was  issued  liVj 
the  Bureau  of  .Mines  (‘arly  in  tiie' 
niontti.  It  records  a  «;ry  prosper¬ 
ous  year,  witli  an  output  nearly  4', 6 
per  cent,  liiglier  in  value  tliaa  that, 
of  1635,  and  second  only  to  the' 
record  year  of  163i).  'I'he  mineral 
production  of  Quebec  is  peculiar  in' 
that  a  single  non-metallic  mineral-  | 
asbestos  ~  is  responsible  for  more 
tlian  40  per  cent,  of  the  value  of  tlie 
total  output;  and,  on  tlie  other  hand, 
the  coinldned  production  of  all  "me- 
tallics'’  accounts  for  but  6  per  cent.! 
of  the  total  value.  •  .More  asliestoSj 
was  mined  and  shipped  during  1636| 


tiiaii  in  any  previous  year,  and  it  is 
((•riaiii  tliat  tlie  industry  will  eon-j 
timie  to  grow  and  play  a  leatiing  part' 
for  many  generations  to  conic.  It| 
is  safe  to  preilict,  liowever.  that; 
witiiiii  two  or  ttiree  years  asbestos! 
will  lie  (lellironed  as  leader,  and  will 
have  to  lie  content  with  second,  third, | 
or  i>f)s.sihly  even  foiirlli,  |)lace  in  tliej 
honors  list.  ‘'.Metallie.s'’'are  ahoiitj 
to  come  into  their'  own  again — for| 
of  course  Quebec  has  heen  in  thci 
past  a  rdlativniy  large  iirodiiceiAof | 
copper,  and  for  nearly  forty  years. | 
from  tlie  ‘fifties  onward,  mines  in  i 
tliat  I’rovinee  jirodiieed  practically  I 
tlie  whc)le  c)f  ('.Anada's  copiier.  How- 
far  will  history  repeat  itself  in  tlie 
ininicdiale  future  ? 


/^WING  to  the  widespread  demand 
for  authoritative  information  on  this 
company,  a  special  memorandum  has 
been  prepared  covering  field  operations, 
financial  plans,  etc.  Copies  will  be 
gladly  furnished  on  request  to 

HARVIE  SMITH  ^  CO.,  LIMITED 


New  Birks  Building 


MONTREAL 
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FISHER  QUEBEC  GOLD  MINES 

LIMITED 

,Vo  Pcrsima!  l.iiiMlitvt 

DEVELOPMENT 

The  development  of  tliis  property  wns  financed  and 
developed  from  to  the  present  time  by  the  hisher 

Quebec  Prospecting  Syndicate,  who  have  spent  about 
$250,000  in  proviii"  it  up  and  putting  it  beyond  the 
speculative  stage.  The  initial  financing  risk  incident 
thereto  has  been  eliminated. 

ORE  BODIES 


I.OT  “A" 

f'over.s  a  diatancp  of  one  mill' 
on  a  certain  slicareil  zone  in 
liasalt.  known  as  tiie  ('entral 
Zone.  Thi.s  zone  extends  east¬ 
erly  and  westeriy,  is  about 
lijO  feet  wide,  and  contains 
tlierein  a  nunilier  of  Ciuariz 
and  pyrite  gold-hearing  vein.s. 
This  zone,  lias  been  explored 
by  surface  Irenchiiig.  shafts, 
and  by  2.122  feet  of  diamond 
driiling  for  a  distance  alone 
tile  zone  of  about  I.OUO  feet, 
and  to  an  extreme  depth  of 
2.')0  feet.  This  work  iias  de¬ 
veloped  a  total  vvidth  of  20 
feet,  to  70  feet  of  gold-bear- 


1,01  ••!!■• 

Covers  a  distance  of  aliout 
one  mile  on  a  certain  sheared 
zone  in  ba.salt.  known  as  the 
Southern  Zone.  Tliis  shear¬ 
ed  zone  is  about  800  feet  wide 
and  contains  ii  number  of 
gold-bearing  nuartz  and  py- 
rite  veins.  Tt  is  strong  and 
traeealile  at  the  surface  for 
a  distance  of  four  miles  on 
this  and  ad.joining  properties. 
Tlie  exposures  of  vein  mate¬ 
rial  at  the  surface  shows  in 
many  places  gold  ore  of  high 
grade  on  both  this  and  ad- 
.joining  jiroperties.  There  is 
much  evidence  to  indicat-i 
that  exploration  of  the  doptli 
will  develop  extensive  eoni- 
iiiereial  ore  bodies. 


ing  vein  material.  iiiereial  ore  bodies. 

FINANCES 

The  Fisher  Prospecting  Syndicate  have  turned  over 
these  properties  to  this  Company,  now  known  as  the 
Fisher  Quebec  Gold  Mines,  Ltd.  2,000,000  shares  in 
the  Treasury  for  the  future  development  needed  to  bring 
this  property  to  the  producing  stage.  There  is  no  out¬ 
standing  indebtedness. 

Orders  may  be  placed  through  any  member  of  the 

MONTREAL  CURB 

or,  phone  or  write  for  further  particulars  to 

GREEN  &  TRACEY 

MEMBERS  MOSTREAL  CVRB 

4  Hospital  Street 

mom'hkai, 

rhiincs  .M.Viii  SI.17  anti  .lL\in  <<C01. 


A.  E.  OSLER  &  COMPANY 


Stock  and  Investment  Brokers 


Estaihlished  1886 


Alarkct  quotations  supplied  for  any  listf^l  slock. 
Orders  protiiplly  exeeuted  on  Toronto,  Montreal  and 
New  A  ork  Kxeliangcs. 

<  'or.  .Iordan  &  'TrtDrtMTrt  'Phone 

Melinda  Ms.  *  I  U 


*Q.  610 

Ifpw  York 
Stocks 


STOCK  BROKERS 
128  Sparks  St.,  Ottawa 

Montreal  and  Toronto  Storks 


Alining  Stocks 


ORDCRS  E.XF.CUTKD  OX  ALT..  K.VCIIAXGES 


JAYCOPPER-COLDMINES, 

LIMITED 

(NO  PERSONAL  LIABILITY) 

The  work  completed  has  proven  the 
property  to  have  great  merit. 

Vein  at  200  feet  is  8  feet  wide. 

•  We  have  prepared  a  most  up-to-date  map 
of  Northern  Quebec.  It  is  ygurs  for  the 
asking. 

‘  Write 

Francis  J.  Hunter  &  Co. 

Limited 

MEZZANINE  FLOOR  -  -  MOUNT  ROYAL  HOTEL 

MONTREAL 


Silver  Spring  Brewery 

Company,  Limited 

Brewers  of 

Ales,  Porter  and  Malt  Extract 


SHERBROOKE 


i 


MINES  AND  MINING  SECURITIES 


I 


Right  from  the  Mines 

Latest  News  of  Nortbcrn  'lino 
Development.  Published  Weekly. 

THE  MIMNO  ALTHOmiTV. 

THE  NORTHERN  MINER 

COBALT,  ONT. 

!i2.  a  Year  in  Canada  -  $2.50  a  year  in  United  Slatci 


WIDE  CHANGES  IN  i 
BALANCE  SHEET  OF 
BIG  SMELTING  CO. 

_ '  I 

Further  Gain  in  Earnings  in  Face, 
of  Lower  Metal  Prices  ! 
Dtiring  Year  i 

EARNS  $24.24  A  SHARE  i 

i  Working  Capital  Improved  $7,-- 
I  000,000  to  $14,894,040  — 

I  Heavy  Surplus  and  Reserves 
i  — Wide  Increases  in  Output  i 

j  -  I 

Diir  to  the  previous  publiciitioii  of  j 
j  fhi>  preliminary  c.nrning.s  stalcnunf  ' 

I  tor  the  yc.nr  liy  Consolidntpfi  Min- 
«ing  &  Smelting  Company  of  (  anarla. 
i  I.td.,  lliere  was  no  element  of  .sur¬ 
prise  in  the  continued  expansion  of 
learning  power  shown  on  tlie  annual 
!  report  which  was  vmblishcd  during 
the'  p.ast  week.  The  profit  and  loss 
I  account  iire.spnts  some  intrresling 
j  feaXiire.s.  liowever,  in  a  heavy  gain 
I  in  value  of  custom  ore.  copper  and 
I  Iwillion  purchased  from  $2,208,182 
I  to  $4..2ifi.5Sl ;  a  further  increase  in 
!  tieprcciafion  appropriation  from  $1,- 
]  12:],.'?57  1i)  ■'P1.254.222f  and  a  healthy 
'  reduction  in  taxes  from  .p2.474.76!1 
j  to  $1.8S7.86t.  The  write-off  for  ad- 
i  ditions  to  property  was  considerabl.v 
lower  at  *2.274.771  from  $2. .560. 702. 
j  Sales  for  the  year  increased  over 
:  84.000.000  to  .'P22, 6.50. 727.  while  lotal 
I  income  was  up  *1.200,000  at  $27,- 
j  066.082 — this  by  viriue  of  a  new  item 
for  interest  from  investments,  etc., 

I  amounting  to  $261,460  which  ap- 
:  pears  on  the  current  income  ac- 
i  count.  .‘After  deduction  of  expenses, 
appropriations,  etc.,  net  earnings 
available  for  dividends  showed  a 
gain  of  $1,100,000  to  *12.321.060,  or 
the  equivalent  of  $24.24  a  share  on 
the  outstanding  eapH.al  stock,  as 
compared  with  earnings  of  $22.12 
I  per  share  from,  1025  operations.  Di- 
I  vidends  disbursed  were  up  at  $5.- 
!  078.402  as  compared  with  $3,238,052. 
and,  after  deduction  of  this  amount 
!  and  transfers  to  the  various  re- 
'  serves,  .surplus  for  the  year  was 
'shown  at  *3.674.12,5  as  compared 
with  $2,081,780;  .addition  of  previ- 
I  oils  surplus  of  $8,722,084  brought 
;  profit  and  loss  balance  up  to  the 
I  formidable  figure  of  $12,208,100. 
j  rompanitive  figure.s  of  profit  and 
loss  account  for  the  past  3  years  are 
as  follows: 

1!)26  1023  1024 

*  S  .X 

!  SBlf-f  32.6.30.72T  2.<l..-.fi2,Ofi.-,  M.37r,.10S 

I  Inventories  ..  4, 8.1H.1S.1  5.000,039  4,700.468 

Mlntpr#*!*!  ,  .  iI6I.4l>9 

'Uonts,c‘tc,  ..  IIT.TO.J  94.196  25,317 


Tnr  Mio  pas*  3  years  coinivin e.s  as  fol- 
lons: 

inC'. 

<  irv*  Smr*h fn*'!**..  1 .3.' '.'<*’1  1,210.696  j 

(InM  Produr  d  , 

.Sjlvf r  Prtid.  (V>7,s.^  7.17S.VJ"  4,7iM,6r.5i 

Pnvl.  lbs.)  ,  .  eGI.in'.':’.!  2;6,C70.;«t:  1 

< 'opprr  I*rod.  Ubs.  f .  21,2‘,  .‘‘SH  ;16ti,t:i0 

Zi nr  1  rod.  Ills.)  1:13.1)02, i;.-, i  P7.<.10.147  i 


j  Totnl  Inr 
j  Orr  on  hand  , 
(  Piirrhasrs, 

I  T'Vright ,  . 

t;<  n.  rxp. 

!  Dovrlop  .... 
I  Ilrpreriation  . 
[  I  irpirtion. 

!  Bond  intrrest 
Other  interest 
'  Fees  .  , 
i  Written  off  ,  . 
1  Taxes  ......  .. 


.  Surplus,  .  . 

fire  ins.  res 
I  Pension  F .  . 
j  Cont.  reserve. 
j.Add.  p.'op.  . 


37.96fi,0S:1 
.3,0fl9,9.'19 
4,349..3S1 
767.9.36 
11.124.961 
39.0. 608 
1 .3.34.232 
.323,881 


33.666.201  19,103.094 
4,700,468  2.021.667 
2,208,182  1.699.827 
631 ,330  .327.080 

9, .33.3.24  8  8.240,768 
1388.309  4  4  0,428 

1.12.3.757  1.051.413 
.321,4:12  .318,0.3.5 

517, .32  1  271.991 


I'riees  Coiiliiiiie  l.uu.  i 

In  presenting  tlie  repori  to  sharc- 
Imlders  I’residcnl  .1.  .1.  'V'arron  says  i 
in  part: 

■'.‘As  shown  in  tii.e  eoniptmllrrs 
report,  the  prices  of  .s.her  and  all 
base  metals  declined  during  tlie 
year.  Increased  production  and  i 
lower  costs  are  accountable  for  the  i 
increase  in  profits.  It  is  impossi- 1 
blc  to  forecast  market  prices.  II  is  j 
not  likely,  thougli.  that  iiiueh  liigh-! 
er  prices  than  lho.se  rurrriit  now  - 
will  prevail  during  l'i27. 

“There  have  been  no  .-peeial  de¬ 
velopments  in  your  mines,  except 
lliat  Rossland  continue  to  be  di.^ap- 
pointing. 

“Exploratory  work  in  the  pho.s- 
phate  beds,  referred  to  in  the  report 
of  the  manager  on  Mines,  i.s  encour- 
raging.  It  is  quite  possible  that 
the  working  of  these  doposits  may  | 
develop  into  a  ma.jor  operation,  as  I 
there  is  an  ever-increasing  demand 
for  synthetic  ferflllzcr.  of  which 
■phosphate’  is  an  Important  compon¬ 
ent  part. 

Purchase  Power  Sf.nck. 

The  West  Kootenay  Power  and 
Light  Company.  Ltd.,  completed  the 
Installation  of  the  third  Cb.onn  horse 
poyer  unit  in  August  last.  It  was 
needed  to  fill  your  requirements  and 
I  those  of  other  power  eonsumers. 

I  “It  is  estimated  that  this  further 
power  will  he  available  in  two  years,  ] 
by  which  time  It  'will  be  fully  need-  { 
ed  in  connection  with  your  expand- 
!cd  operations. 

“■i'our  directors  will  ask  your  ap¬ 
proval  of  the  purchase  at  par  of  the  j 
common  stock  of  the  Power  t  om- ! 
pany  to  the  amount  of  the  estimated  j 
co.st  of  the  development  of  the  ad¬ 
ditional  60,000  horse-  power— $4,200,- 
000. 

“In  order  to  cement  your  connec¬ 
tion  with  your  European  represen¬ 
tatives.  Henry  Oardiner  and  Com¬ 
pany.  on  favorable  terms.  You  will  j 
recollect  that  in  1924,  an  interest, 
was  acquired  for  the  same  reason  I 
in  A.  Cameron  and  Company.  Ltd..  | 
your  Oriental  representatives.  This ' 
has  worked  well.  j 

“You  are  reminded  that  the  De-  j 
pa  rtment  of  Customs  and  Excise  per- 1 
4aaits  an  allowance  of  25  per  cent, 
from  the  dividends  of  this  oompany, 
as  representing  a  return  of  capital, 
for  the  purposes  of  The  Income  War 
Tax  Act.  Consequently,  sharehold¬ 
ers  in  making  their  returns  under 
that  Act  will  show  the  gross  amount 
of  dividends  received,  with  a  reduc¬ 
tion  of  25  per  cent,  leaving  7.5  per 
cent,  thereof  as  representing  the  tax¬ 
able  portion.” 

The  Financial  Times  reaches  a  j 
class  of  people  who  arc  iiilcresfod 
and  able  to  hny  InTCslinent  seenri- 
ties. 


RENEWAL  OF 
INTEREST  IN 
SHINING  TREE 

Revival  of  Development  in  Field 
Which  Caused  Sensation 
Some  Years  Ago. 

COPPER  AND  SILVER  FINDS 

Timmins  and  Coniagas  Interests 
Have  Options  in  Field — Ex¬ 
tending  Transportation  Routes 
— Several  Promising  Proper¬ 
ties 

Toronto  Barrnu  The  FInanrIal  Times. 

Toronto. — The  West  Shining  Tree 
Mining  Camp,  which  some  years  ago 
created  a  sensation  in  mining  in 
Canada  as  a  result  of  the  exceeding¬ 
ly  rich  gold  deposits  uncovered,  but 
from  which  comparatively  little  has 
been  heard  since,  la  expected  to  come 
into  prominence  again  this  year. 
This  is  due  in  part  to  the  fact  that 
extensive  exploration  and  develop¬ 
ment  of  various  gold  properties  in 
the  Townships  of  Churchill,  Mac- 
Miirchy  and  Asquith  will  be  com¬ 
menced  immediately.  West  Shining 
Tree  area,  however,  has  attracted  at¬ 
tention,  because,  to  the  northwest  of 
Churchill  Township  important  cop¬ 
per-gold  deposits  have  been  discover¬ 
ed  and  because  some  miles  east  of 
the  gold  area  a  defintely  promising 
area  of  silver  deposition  has  hern  lo¬ 
cated.  similar  in  general  character 
to  Gowganda,  xvhich  lies  farther 
east. 

The  West  Shining  Tree  gold  and 
copper-gold  areas  have  excellent 
transportation  facilities.  An.vone 
leaving  Toronto  by  train  at  8.45  at 
night  can  reach  any  property  in  the 
area  the  next  morning.  A  good  road 
extends  from  the  railway  station  for 
20  miles  into  the  camp.  The  silver 
area  to  the  east  of  West  Shining 
Tree  proper  has  been  inaccessible, 
blit  will  be  connected  by  road  with 
outside  points  probably  this  year. 

The  government  is  cutting  the 
right-of-way  for  extension  of  tlie 
power  line  from  Gowganda.  through 
the  new  silver  camp  and  into  West 
Shining  Tree.  Tbl.s  right-of-way  is 
being  cut  100  feet  wide  to  provide  for 
a  -wagon  roSd  and  possibly  a  rail¬ 
way  later  on.  Tlie  sliver  belt, 
which  is  known  as  East  Shining 
Tree,  is  8  miles  east  of  West  Shining 
Tree  and  some  15  miles  west  of  Gow¬ 
ganda. 

The  copper-gold  deposits  have 
been  found  in  Connanght  and  Cabot 
Townships  immediately  northwest  of 
C  hurchill  Township.  Special  inter¬ 
est  is  centred  here,  because  the  N. 
A.  Timmins  interests  and  Coniagas 
Mines  have  taken  options.  The  Tim¬ 
mins  interests  hold  the  Mattaris  pro¬ 
perty,  on  which  large  showings  of 
copper-gold  ore  are  revealed.  Conia- 
gas  Co.  controls  the  Moore  claims. 


Confidence— 

Inspired  by  a  record  of  Service 

TIi<'.>.-o  time,'?  w-Iien  the  imre<'t  in  the  mining- 

mai-k.'t  makes  itself  felt  in  the  artion  of  traders. 
I'onfjdence  in  your  brokerage  house  to-day  is 
iiioro  vit.al  tlian  at  any  other  period.  The  nn- 
wnnnnted  selling  of  .stock.?  only  lends  to  react 
on  thi‘  iiivo.slor. 

The  protection  afforded  the  fnve.stor  by  the  ser- 
\  ic-i's  of  a  brokerage  house  mny  he  measured  by 
til"  bi-tikoi'-.s  conception  of  their  re.spon.sibilit.v  to 
tlie  investor.  Ho  they  Interpret  it  merely  in 
In  ms  of  buyer  and  seller,  or  ilo  the.v  conceive 
it  as  an  intim.ate  relationship  between  client  and 
brnUer — a  trust  based  on  confidenre  never  to  he 
.shiil.en  :  Kvery  rerommendation  of  this  house  is 
made  with  this  sense  of  deep  obligation  and 
re.spon.sihilitj-  to  the.  investor. 

MORGAN  U.  KEMERER 

tlriiihers  Standard  Stark  and  Mining  Kxebange. 

29  Melinda  Street,  Toronto,  2,  Ontario 

Adelaide  771. S  Adelaide  II4M 


Gold  w-as  first  discovered  in  West 
Shining  Tree  in  1911  .at  the  Gosslin 
claims,  in  Asquilh  Tnwnslilp,  and  the 
Alias,  in  (.'hurchill  Townsliip.  Ore 
taken  from  the  Atlas  w-.as  equal  to 
anything  ever  seen  in  Canada,  and  is 
now  on  exliibit  at  the  Ontario  Parlia¬ 
ment  nuildings.  A  rush  of  prospec- 
lors  followed  and  an  extensive  areal 
was  staked.  Then  followed  the  or-j 
ganizatlon  of  numerous  companies.: 
Surface  exploration  laid  hare  impos¬ 
ing  outcrops,  diamond  drilling  indl-[ 
cated  dow-nward  extension  of  values  i 
and  shaft  sinking  on  several  proper- 1 
lies  proved  commercial  are  at  vary-i 
liig  depths.  The  organizations  were  I 
not  adequately  financed,  however, 
and  when  the  w-ar  came  on.  high 
operating  costs  forced  cessation  of 
mining  operations.  I 

One  of  the  original  stakers  in  tliej 
camp  is  AV.  R,  Knox,  w-ho  disposed  of 
several  groups  of  claims  to  interests 
who  formed  companies,  buf  w-ho  still 
retains  a  large  interest  in  the  field. 
.Mr.  Knox  is  identified  xvifh  several 
companies  and  left  Toronto  a  few 
days  ago  for  West  Shining  Tree  to 
start  exploration  at  the  Atlas,  Chur¬ 
chill  .and  Algonquin- mines,  of  all  of 
w-hich  he  is  engineer  in  charge. 

The  Atlas  Company  which  was 
lately  reorganized  is  being  financed 
and  it  is  anticipated  that  shaft  sink- 
sinking  will  be  resumed  within  six 
w-eeks.  There  is  a  camp  on  the 
property  and  a  small  mining  plant 
will  probably  be  Installed  shortly. 
The  company  has  160  acres  in  West 
Shiinng  'Tree  and  80  acres  in  north¬ 
western  Quebec.  Diamond  drilling 
w  as  done  at  the  original  claims  down 
to  300  feet,  but  core  results  are  not 
available  to  the  present  management. 
Because  of  its  excellent  surface 
showings,  Atlas  Mine  is  regarded  as 
having  excellent  chances. 

The  Algonquin  Mines  has  120 
acres.  Surface  work  last  autumn 
disclosed  12  veins,  cross-assays  from 
which  showed  from  $1  to  $33  to  the 
ton.  There  are  camps  on  this  pro¬ 
perty  and  surface  explorations  will 
be  carried  out  this  spring. 


Churchill  Gold  Mines  has  235 
acres  and  has  a  shaft  down  40  feet 
on  one  ore  body.  Some  20  veins 
were  disclosed  hy  development  work 
which  included  1.500  feet  of  trench¬ 
ing  .ranging  in  length  from  100  to 
400  foct,  assays  froiii  which  range 
from  85  cents  to  $72  per  ton,  over 
.widths  of  14  Inches  to  36  inches.  The 
vein  ill  tlie  shaft  showed  a  tendency 
to  w  iden  at  depth. 

The  Shining  'free  Consolidated,  of 
whicli  \v.  R.  Knox  is  president,  own 
22  claims  in  the  field. 

Herrick  Gold  Mlne.s,  while  under 
option  to  the  Tonopnh  Company  of 
Ne3-ada,  received  considerable  de¬ 
velopment.  Diamond  drilling  to  800 
feet  depth  showed  such  good  results 
that  the  shaft  w-as  sunk  to  300  feet 
and  lateral  working  revealed  a  5  ft. 
ore  body  averaging  better  than  $8  to 
the  ton.  Tonopali  withdrew,  when 
a  difference  arose  over  terms. 

The  AAniite  Rock  property,  w-hlnh ' 
lies  next  to  the  Atlas  and  is  owned 
by  Bill  McA'ittie,  has  a  .small  stamp 
mill  and  actually  produced  .several 
gold  bricks.  A  rich  vein  3  feet  wide 
was  exposed  across  tw-o  of  the  four 
claims.  A  shaft  3va3  .sunk  150  feet, 
and  free  gold  is  reported  showing  In 
the  bottom  of  the  shaft  and  in  lateral 
workings  extending  for  100  feet. 

English',  interests  wlio  secured  the 
Kingston  .Mining  Co.  .spent  $40.00,0  in 
development,  rather  ex.travagantly. 

There  arc  good  surface  showings 
on  the  Bennett  property,  w-hich  is 
being  held  for  a  high  figure. 

Good  results  w-cre  secured  early 
on  the  AVest  Tree  Mines,  now  Cham¬ 
pion  Gold  Reef  Mines,  diamond  drills 
down  to  700  feet  indicating  good  ore, 
with  free  gold. 

The  Kibble  Gold  Mines,  Ltd.,  (for¬ 
merly  Wasapika  Company)  has  five  . 
claims.  McIntyre  &  Macdonald 
claims  have  good  showings. 

In  Asquith  Township,  to  the  south 
of  Churchill  Township,  are  located 
the  Holding  property.  Buckingham 
Mines  and  the  Gosslin  claims,  on  all 
of  which  active  exploration  is  being 
arranged  for  this  spring. 
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I  * — Ucvrnu5  from  investmfnts  and  sundry  »d- 
vanccs. 

Strong  Cash  rosition. 

.As  might  be  expected,  the  balance 
'  sheet  of  the  company  reflects  gra¬ 
phically  the  strong  earning  power 
of  the  p.ast  3  years,  -net  working 
capital  showing  a  further  increase 
'of  almost  $7,000,000  from  $8,024,705 
to  $14,894,040.  Current  assets,  up 
I  from  $11,476,130  at  $22,784,360  arc 
shown  at  a  ratio  of  51.8  per  cent,  to 
I  lotal  assets  and  of  288.8  per  cent, 
to  oirrcnt  liabilities,  w-hich  are  up 
at  $7,800,320  from  $6,451,425.  Net 
i  working  capital  for  the  pa.st  3  years 
is  compared  herewith: 

I  1926  1925  1924 

I  $  *  s 

;  Curr.  assPts  .  22,784,360  1  1,476.130  7.467,169 

Curr.liahs..  ,  7.890,320  6,431.42.3  4.943.659 

Work.cap _  14,891,040  8,021,705  2,523,510 

!  Among  the  Individual  items  on 
the  balance  sheet,  property  is  shown 
'down  at  $9,607,826  fi-om  $10,041,771; 
j  plant  is  up  at  $11,393,459  from  $10,- 
:  654,833;  receivahles  up  at  $1,643,- 
191  from  $821,133:  seeiirifies  held  up 
at  $12,695,691  fi'om  $3,021,511.  Total 
'  assets  are  up  at  $43,921,989  from 
I  $33,213,061  on"  the  pi-ereding  balance 
i  .sheet.  On  the  liability  side,  pay¬ 
ables  are  up  at  $2,250,850  from  *1,- 
381.003;  reserve  for  taxes  up  at  $2.- 
459,658  fi-om  $2.154.3  6  2*  dividends 
payable  up  at  $3.1 19, 811  from  $2.- 
916,060:  reserves  up  at  $8,633,514; 
from  $5,067,121;  an)!  sii)-plus  up  at 
I  $12,398,109  from  $8,723,974.  It  will 
!  lie  seen  that  surplus  alone,  without 
'  taking  the  substantial  reserves  info 
;  ronsideratioi).  i.s  almost  as  high  as 
i  the  oiitslanding  capitalization.  Com¬ 
parison  of  balance  sheet  flgnre.s  for 
'  the  past  2  years  is  as  follow-s: 


BARBED 

WIR 


A.ssels 

1926 

192S 

rroporHof. 

S9.697.826  $10,041.7:1 

11. 39:1,469 

4.816.18:1 

.6.009.939 

2.447.174 

2.314.541 

109.746 

1.56.619 

Aorounts  rooPiA  ah 
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1 .250 

12.69.'S,69l 
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1.0,50.82:) 

1,1.52.382 

Deferred  liab? 

44.342 

40.320 

Total 

813,921.989  $35,213,061 

l.labtllllr? 

. .  $ri.70.s.ri2.'> 

$12,678,300 

2,291.520 

2.291.320 
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.  ,  4. 7 10. .509 

n,. 335,365 

,\eer;ied  intrretit  , 

.  3.179.811 

2,916,060 

Rt'HerVfs  . 

.  8.rt:i.3.:.i  1 

.5,967.7-24 

Sjurpluji . 

.  12,398,109 

8.723,974 

Tot  si . 

. $t:l,921,989 

$:l.5,213,061 

I  *  -  To  Wcpl  Kootf»nay  Power  Uo. 

I  Duf*  upon  nharr-*  alloltcd. 

Big  LuiiiK  ill  Output. 

Rrodiietion  _  figures  for  the  year 
sliow  more  or  less  Kiiiistantial  in¬ 
creases  in  output  of  all  metals,  the 
chief  gains  being  in  gold  produced, 
w-liicli  is  up  at  50,075  ounces  from 
I  20.516  ounces:  silver  up  at  7.178.817 
Umnees  fioni  4,704,635  ounces;  and 
!  copper  up  at  21.263.988  pounds  fi-om  i 
[only  366,439  pounds.  Pioduction 


fjtnnQre  to 
Fttadud  Product* 

JUl  Witlun  die  Empite 


We  manufacture  all  standard  styles  of  barbed 
\  W  ire.  Tbis  wire  is  wound  on  steel  reels.  If 
customers  request  "vve  can  supply  -wooden  reels 

BRITISH  EMPIRE  STEEl. 

♦  COPPOPATION  limited 

CANATA  C’lMF-N''  btJILDINC  N',-)':  '  .  ",  A  I :  a 
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Made  at 

THREE  RIVERS,  QUE. 

THE  WABASSO  COTTON 
COMPANY,  LIMITED 


Wdhssso  Chitons 

are  Canada^  best 

A  complete  line  of  Fine  Cotton  Goods,  white  and  colored. 
Mercerised  Broadcloths,  etc..  Corset  Fabrics,  Yarns, 
Wabasso  Silks,  a  combination  of  finest  Combed  Yams 
and  Celanese. 


PERFECTION  GLASS  CO. 

LIMITED 

Sole  Manufacturers 
Non  Shatterable  Bullet  Proof 
Glass 


FACTORY: 

Corner  ATLANTIC  and  HITCHIXSON 

EXECLTIVE  OFFICES: 

201  INSPECTOR  ST.,  MONTREAL,  Ql  E. 


The  ELIAS  ROGERS  CO.  Ltd. 


ALFRED  ROGERS.  President 

as 


rri€  I'-n 

0VERYh\ 


Canada  Cement  Bldg. 
Montreal 

General  .48surancc  Bldg. 

Toronto 

*‘The  Best  the 
Mines  Produce'’* 


Rogers 

COAL  ^1 


DOniNlON  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


HEAD  OFFICE  AXD  nORKS: 

Eachine  Locks,  P.Q. 

P.  0.  .tddress,  Montreal,  P.Q. 


BRANCH  OFFICE  AND  TVORKS: 
Toronto,  Ottatra, 
and  Winnipeg. 


Sales  Offices;  Montreal,  Ottatra,  Toronto,  Winnipeg,  Regina, 
Edmonton.  TancouTcr. 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


BRIGHT  PROMISE 
FOR  MANITOBA  AS 
METAL  PRODUCER 


Current  Developments  in  the  j  ^ 
Fields  Indicate  Fine  Poten 
tialities. 


CHEAP  WATER  POWER 


LAKE  OF  THE  WOODS  MILLING  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR. 

MILLS  AT 

Montreal,  Brantford,  Kcewatin,  Portage  la  Prairie,  Medicine  Hat 

DAILY  CAPACITY  20.000  BARRELS 

President  and  Managing  Director  Vice-President  and  General  Manager 

FRA>K  S  MF.IGI1E>.  C.AI.^.  WM.  V  .  lit  Tt;iIISO.> 

DBectors 

R.  M.  BALLANTYNK  TANGREDF.  HIE.NVEM  J.  RREEN 

HON.  SIR  IA>MER  OOITN.  K.G..M.<;.  OFO.  A  .  lIASTINr.S 

WALTER  MOLSttN  R.  W.  REFORO  ARNER  KIM'.MAN  ,1.  K.  L.  ROSS 
Secretary  Treasurer  Asst.  Treasurer 

M.  D.  ih  tciiison  t.  f.  McNally  Mcmillan 


STEEL  IRON 
PRCDUCIS 

ofeverii  description 


Sales  Offices 


HAMILTON  MONTIVtAL  TOIVON’TO 

WINNIPEG  VANCOUVER  VICTORIA 

HALl  FAX  ST  JOHN 


Galvanizing 

— het  process 


V. 


.xiopc  than  .%0  yeiir*  cMprrirnoc  our  BsunraiitPe  of  ^‘ntlro 
fnetton*  taalvunlxinn  of  nil  kinds— Iron  and  Steel  Ua.stinj^.v 
t  hain>  ArchiterturnI  and  Marine  and  i^cncriil  eusitum  4vork. 

XerniM  on  application. 

Awk  for  t*ntaloKue  an«l  deMcriptive  matter  i»t  Kitidien  and  I>alry 
I  tenadlai.  Sloven*  Hefriet^ratorn,  plain  and  litho&;raphed  TIoAvare* 
.\oveltien»  Tin  C'anii*  etc.  Ileprenentative.s  will  call  on  request. 

THE  THOS.  DAVIDSON  MFG.  CO.,  LIMITED 

Head  Office  and  Factory;  187  Delisic  Street,  .Montreal. 

York  Itmi. 

— naMDsoH - 


In  reviewins  the 
Manitoba  as  a  inrtal  producing  pro 
vinee.  A.  H.  .\.  Kobin.son.  of  t.ho  Do 
partment  of  Mines,  at  Ottawa, 
states  tliat  for  some  years  liack  pro¬ 
duction  records  liavc  credited  the 
province  of  .Manitoba  with  a  nomi¬ 
nal  output  of  pold,  praetieally  all  of 
it  from  prospect  working.^,  and  un¬ 
der  the  .stimulus  of  hi.gh  prices  dur¬ 
ing  the  war  a  considerable  amount 
of  rich  copper  ore  was  mined  and 
shipped:  l>ut  the  province  has  never 
attained  the  status  of  a  metal  pro¬ 
ducer  in  the  ordinary  aeeeptanoe  of 
that  term.  I'urrent  activities  in  two 
widely  separated  fields,  however, 
now  indicate  that  .Manitoba  is  .«oon 
to  Iiecome  a  steady  producer  of  .sold 
and,  later,  possibly  an  important 
source  of  tlie  base  metals,  copper 
and  zinc  also. 

Rich  Values  Shown. 

In  the  soiitli we.'^tern  part  of  the 
province,  east  of  l.ake  Winnipeg. 

•  entral  Manitoba  .Mines.  I.td.,  un¬ 
der  the  nmna.sement  of  the  well- 
known  niinina  firm  of  .lolin  T.iylor 
&  Sons,  of  l.ondon.  England,  are  de¬ 
veloping  extensive  gold-hearing 
unartz  deposits,  and  have  already 
blocked  out  very  considerable  re¬ 
serves  of  ore  of  profitable  grade, 
lliat  is  to  s.iy.  of  material  that  will 
average  about  .<12  per  ton  and  hav¬ 
ing  a  total  ostiniateii  gross  value  of 
at  lea.sf  Sl.loo.OOh,  .\  150-ton  mill 
is  now  al>otit  to  be  luiilt:  tlie  mate¬ 
rial  for  this  purpose  is  l>eing  taken 
in  over  the  snow  road.s  this  winter, 
construction  will  follow  next  sum¬ 
mer.  and  the  mill  sliould  1)C  iu  op¬ 
eration  by  the  end  of  1027.  Hydro¬ 
electric  power  will  l>e  used  for  min¬ 
ing  and  milling,  lids  being  supplied 
iiy  tim  Manitolta  Power  Company 
from  tlieir  generating  station  at 
Great  Fails  on  the  Winnipeg  River, 
about  30  miles  away.  A  liigh  ten¬ 
sion  transmission  line  is  now  being 
l)uilt  to  the  new  gold  field  and  it  is 
expected  tliat  power  will  he  deliver 


j  .Jaek  Byers,  who  accompanied  the  big 
shipment,  from  the  Prairies  to  Russia 
last  ye.a.r,  told  the  .Mherfa  livestock 
association  in  convention  here.  Ar¬ 
rangements  aiT  l>Ping  made  for  an¬ 
other  big  shipment  from  Western 
Canada  this  year  but  the  big  stumb- 
iing  block  is'lhe  satisfactory  financ¬ 
ing  of  the  fleal. 

Alberta’s  horse  industry  has  taken 
new  '.ease  of  life  in  the  last  twelve 
months.  Prevdously  it  was  almost 
defunef.  There  was  little  demand 
for  horses  and  prices  were  low.  Tliis 
spring  more  llian  2,000  hor.ses  have 
been  shipped  from  tlie  prairies  to 
'  Eastern  Canada,  some  going  as  far  as 
prospects  of  prince  Edward  island.  The  demand 
from  tlie  east  is  .'ifeady  and  it  is  in¬ 
dicated  that  it  will  grow. 


COMPETING  FOR 
UTILITY  RIGHTS 

International  Utilities,  Calgary 
Power  and  Others 
in  Field 


BELATED  WINTER 
NOW  DELAYING 
OIL  ACTIVITIES 

Three  Weeks  or  a  Month  Before 
General  Revival  Takes 
Place 

STOCK  MARKET  IS  FLAT 


INSURANCE 

FIRK,  II.ilL  and  rAStlALTV  INSURANCE 

crory  (Icsrrlptlon  effprtei  with  leading  IviNuranro  OfflccN. 

Our  Advisory  Service  is  at  your  disposal. 

OSLER,  HAMMOND  &  NANTON 

LIMITED 

WINNIPEO 


CnlKnr}-  nurruii  Thr  I'InnnrInI  Tlmrn, 

Calgary, — The  Spray  l.akes  power 
situation  remains  iu  abeyance  al¬ 
though  Premier  Brownlee  has  stat- 
I  ed  tliat  he  will  press  the  Dominion 
,  government  for  immediate  action. 
He  is  now  in  ttttawa  and  fliis  mat¬ 
ter  among  others  will  engage  liis 
attention.  The  Calgary  Power  Com- 
I  pany,  largely  consisting  of  Montreal 
'  capital,  is  spreadin.g  its  ai'tivitles 
and  has  made  offers  to  i.ethbridge 
and  other  centres  to  supply  power. 

The  International  Etilitics  Cor- 
IKiration,  .\ew  Yoig.  which  controls 
the  Calgary  and  Edmonton  gas 
companies,  has  also  made  an  offer 
to  IjOtlihridge.  It  is  willing  to  pur¬ 
chase  the  electric  power  station  and 
Hie  street  railway  for  .?  1  .OhO.OOO.Ehe 
francijiscs  of  course  accompan'ng 
the  properties 


riilKnrr  Hurriiu  The  F'innnriiil  Tinirx,  < 

Calgary.-- Oil  development  in  tlie  I 
Turner  Valley  and  other  fields  has  { 
been  handicapped  by.lielated  winter  | 
conditions  and  it  will  probably  tie  | 
three  weeks  or  a  month,  so  oper¬ 
ators  state,  lieforc  a  revival  on  a  de- 1 
cided  scale  takes  place. 

Royalite  .No.  4  coiitinnos  its  in-j 
cre.ased  production  of  more  titan  600  1 
liarrels  dally  of  high  grade  naphtha.! 
Vulcan,  Hlinois-.Alherta  and  .McLeod  | 
.No.  2  are  also  produeing.  : 

When  favorable  weather  peniiits  | 
efforts  will  lie  made  to  increase  pro-; 
dtirtioti  in  these  wells. 

The  Imperial  Oil  Limited  has  aliaii-  ' 
iloneri  itj>  well  in  the  Burdette  field.  I 
the  dr.v  gas  area  from  which  part  of  | 
ilte  Calgary  gas  company’s  supply  is  ' 
obtained.  It  is  drilling  ahead  in  the 
other  fieid.s.  I 

TIio  Union  Oil  and  the  Calgary  gas  j 
company  arc  perfecting  their  arran¬ 
gements  for  ch-operative  drilling  at 
various  strategic  points  tliis  year  hut 
the  Marlancl-IIudson’s  Bay  company 
group  will  not  drill  till  next  yeari 
although  it  will  have  about  forty  ex-  i 
perts  examining  the  various  reputed; 
oil  areas  this  year.  i 

It  is  .stated  on  good  authority  that 
several  of  the  bigger  American  in-; 
dependent  companies  will  invade  AI-’ 
Iterta  this  sprin.g  and  it  is  also  in- ; 
timated  Hint  development  by  small,', 
private  companies  will  decrease.  It  , 
costs  appro.ximately  .$100,000  to  drill, 
a  well  iu  the  Turner  valley  field 


Lougheed  &  Taylor,  Limited 

Calgary,  Canada 

Bond,  Insurance,  Estates, 

Farm  Lands,  Appraisals 

We  are  well  informed  on  the  oil  situation. 


Alberta  Oil  Development 
Government,  Municipal  and  Corporation  Bonds 

O.  C.  ARNOTT  COMPANY,  LIMITED 

FtOYAU  BANK  CHAMBKRB 

Oalsfary  a  •  ■  Albef^a 


SASKATOON 

A.  L.  KOYL  8z  COMPANY 

General  Financial  Agents 

fPICIALTZI.NG  IN  FIRS!  MORTGAGE  INVESTMENTS  AND 
PROPERTY  MANAGEMENT 


Proposal  ".A  was  to  .sell  tlie  city  j  some  liave  cost  a  great  deal 


for  operation  of  the  electric 
IKiwer  station  at  1.5  cents  per  thou¬ 
sand  cubic  feet.  Proposal  ”B”  was 
to  take  over  and  operate  the  city 
power  station  on  a  rate  schedule  of 
power  sold  to  the  city  on  the  board 
ranging  from  one  cent  per  kilowatt  I  (.onfident  'o 
hour  for  the  first  o.fMlO.hOO  kwh.  |  scale 


and  witli  most  of  the  small  compa- , 
nies  when  $100,000  is  expended,  the  | 
treasury  is  empty.  It  is  therefore 
l>redicted  that  more  and  more  of  the : 
choice  properties  will  fall  into  the 
hands  of  the  bi.g  concern.s  which  are  | 
finance  drilling  on  a 


LOTT  8c  CO.  LIMITED 

B.%M«  BMLDIM;,  CALfiARY,  Al.BKRTA. 

nnil  Rondu,  Valantlonn.  Mnnnu^rt,  T*«Bna,  InMnrnncff 

F«Trni  »nd  Property.  Ronlal  Afteatn. 

Member  C'alcnry  Stock  Kxchnnse. 

Oil  St04*kn  nnil  l^eiiHe.*!  In  Alberta  Oil  Ktelds. 

Reports  slvcn  on  old  companies. 

Sole  nicents  for  Southern  Alberta. 
nAA*M;U  OlkS,  MMITFD. 

Ask  for  Prospectus  anil  Geoloetst  Report. 


For  example,  the  Imperial  Oil  Lim- 


>(1  on  the  property  of  the  I’cntral  to  remain  owner  of  the  plant  but  to 
Manitolia  Miue.s.  Lid.,  I>y  April.  1027.  Riant  franchise  for  tlie  operation  of 
The  availability  of  cheap  hydro- 1  the  electric  power  and  street  rail- 
electric  power  will  be  .t  great  boon  '  "'a.v  utilities  for  20  years,  the  com- 
anrj  will  doulitlcss  stimulate  devel-  pany  assuming  and  paying,  as  they 


down  to  .75  cent  per  kwli  for  all  i 

used  over  10,000.000  kwh,  j  than  $4,000,000  in 

Openiiiuii  I’roposal.  |  .\iberta  and  the  Far  North  before  it 

Proposal  “(  "’  provides  for  the  city  i  began  to  get  a.iy  substantial  return 


BRITISH  COLUMBIA 

We  want  B.C.  Municipal  Bonds  at  all  times 

R.  P.  CLARK  &  CO.,  Limited 

VANCOUVER.  B,  ..  -  -  -  -  VICTORIA,  B.C. 


cipment  on  many  properties  through¬ 
out  the  district,  which  has  lierrto- 
fnre  lieen  handicapped  liy  its  isolat¬ 
ed  situation. 

Begins  New  Fra. 

In  northwestern  5Ianitoba.  a  25- 
lon  experimental  plant  has  l>een 
iniilt  on  the  I’lin  Lion  Mine,  nortli 
of  The  Pas,  for  the  purpose  of  try¬ 
ing  out  a  method  of  treatment 
adapted  to  the  low-grade  copper 
zinc  ores  found  there.  Some  sixteen 
million  tons  of  ore  carrying  an  av¬ 
erage  of  EdS'T  copper,  zine, 

h.h74  oz.  per  ton  gold,  and  1.04  oz. 
per  ton  silver,  have  been  blocked  out 
liy  diamond  drilling  on  the  Elin 
i'Ton,  and  as  soon  as  a  commercial¬ 
ly  feasible  method  of  trealment  lias 
been  developed  in  Hie  jiilol  pl.int. 
the  exploitation  of  this  vast  deposit 
will  be  undertaken  on  a  large  scale. 
It  is  estimated  that  the  initial  ex¬ 
penditure  necessary  to  put  the  I’lin 
Ion  oil  a  eomniereially  productive 
footing.  iticliHling  the  building  of 
some  S5  mill's  of  railway,  will  iie  in 
Hie  neighborhood  of  $12,000,000.  ,A 
niimlier  of  other  ilciio.sits  \ery  .simi¬ 
lar  in  composition  to  the  I'lin  Lion 
have  been  discovered  throughout 
the  district  and  are  oqly  awaiting 
the  outcome  of  the  Klin  Lion  expert- 


become  due.  all  the  interest  and 
sinking  fund  charges  oiiistanding  on 
the  debentures  now  in  force  for  lltc 
utilities. 

Proposal  “D  "  was  to  buy  the  plant 
and  sfrcct  car  .system  at  .$1,000,003, 
the  city  giving  a  20-year  franchise, 
rates  to  consumers  to  he  subject  to 
orders  of  the  public  utilities  hoard 
of  the  province. 

Power  (  lunpanj's  Offer. 

Tlie  Calgary  Power  (  onipany  offer 
was  to  build  a  high  tension  line 
from  ita  connections  at  Falgary 
witli  the  liydro  power  system  oper¬ 
ated  l>y  it  at  Kananaskis,  to  I.«tli- 
hridge.  and  sell  power  to  the  city 
at  ti  cents  per  kwh,  if  pumping  i.s 
done  on  peak,  or  at  .85  cent  if  pump¬ 
ing  is  done  off  peak. 

This  includes  an  offer  to  take  over 
)iayiuents  on  three  electric  power 
utility  debentures. 


the  l.Ttter  coming  through  Royalite  ! 
.\o.  4. 

The  oil  stock  market  is  flat.  There  j  ; 
is  little  trading  and  stocks  arc  very  • 
low.  I 


V  REAL  ^ 
ESTATE  < 
AND  INSURANCE 


tfe  undertake  the  Investment  nf  Capital  in  City 
Properties,  Improved  and  unimproved,  and  in 
Real  Estate  mortgages  at  current  tares. 

Residences,  furnished  or  unfurnished,  and  im¬ 
proved  farm  lands,  for  Sale  or  Rent. 

Management  of  Properties  undertaken. 


EARNINGS  GAIN  FOR 

WINNIPEG  ELECTRIC  ^  The  British  Columbia  Land  and  Investment  Agency,  Limited  | 


Gross  Shows  Increase  of  $250,'-^  E 
000  at  $5,211,665— Net  ^ 

Income  Up  $137,000  ^ 


Business  Essahlishcd.  IkO.l  .-Incorporated  in  England.  13^7 
A.SSETS  EXCEED  $2,000,000.00 


922  Covomment  Stroet, 


VICTORIA,  B.C. 


BRITISH  COLUMBIA  MINING  STOCKS 


Buying  anil  soiling  orders  promptly  exooutod.  Inquiries  solieited. 
MARKET  LETTERS  .AlAILED  REGl  EARLY  ON  REQUEST. 


meeting  held  liere.  dross  earnings 
w-erc  up  about  $250,000  a\-cr  last! 
On  the  ha.sis  of  |  year's  total  of  $5,211,665.  and  net  in-! 
the  agreement  the  eompany  suggests  come  transferred  to  surplus  w  a.s  up  ^ 
that  an  eveniial  cut  of  20  jier  cent.  |  $127,000  at  $757,060.  i 

in  electric  ligliting  rate  would  he  |  The  balanee  sheet  sliowod  an  in- 1 
po.^.'iible.  crease  of  $1,496,815  in  toLil  assets  at' 

No  Decision  Made.  ,$28,749,620  as  against  $57,252,805  ini 

proposals  of  Hic  two  com- 


Rinniprg  Itiireau  T1i«  I'inaminl 

Winnipeg.  —  .A  gratifying  improve¬ 
ment  in  operating  results  for  the  year 
1926  is  shown  by  Winnipeg  Electric 
f;ompany  in  its  annual  report  for  tiio  IC.  M.  OLIVER  &  CO.,  LTD. 

12  months  ended  December  SI.  pres-  (E.iai.ii.iipil  1907) 

cnled  to  sliareholders  at  the  annual  j 

MF.  MBITS  r.fXCOlTFR  STOCK 


HASTINGS  street.  WEST 
VA.NGOt’VER,  B.C. 


Tlie 

panics  were  not  discussed  by  the 
eoiineil,  luit  were  left  over  to  ho 
digested  liy  the  individual  members, 
each  of  whom  was  furnished  with 


ments  lipfore  intensive  development  '  e'opies  of  the  offers.  The  matter  wa.s 
is  iindei'iaken  on  them  also.  j  temporarily  dealt  witli  by  the  fol- 

It  nia.v  well  he  that  develnipmcnts  |  lowing  resolution: 


(luring  the  next  few  inontlis  will 
mark  the  beginning  of  a  new  era  In 
The  history  of  mining  in  Manitolia. 
’I  hey  will  be  well  worth  watching. 


RUSH  OF  AMERICAN 
FARMERS  TO  WEST 

Iinmigrai jiiii  .\genfs  .\iiiitMiiH'e  Influx 
1)1  Milliiiiis  in  4  apital  to  I’rairie 
I’roi  inees. 


"That  the  variou.s  proposals  re  the 
power  house  be  referred  to  the 
regular  commissioners  and  the  ad¬ 
visory  commissioners,  that  can  at¬ 
tend  with  them  for  opinion  at  the 
next  regular  meeting.” 


Wood  to  Carry  Pool 

Gospel  to  Whole  World 


ralstiirj-  nnmiu  Thr  l-'innnriiil  Time..,. 

Calgary.  -H.  W.  Wood.  Iiead  of  the 
United  I-'armers  of  .\Mieiia  and  of  the 
Alberta  Wlieat  Bool  will  carry  the 
I  winnipre  Itijrraii  Th«  1  inanrial  Tinir>.  |  ))OOl  gOS|iel  into  all  tlie  world  at  the 

Winnipeg.  --  If  the  assertion  of  j  intenuiHonal  wheal  growers’  confe- 
I  special  immigration  agents  of  Hie ; tliat  will  be  held  in  Kansas 
iC.anadian  I’acific  department  of  colo- ;  ^ .5Io..  in  .May.  He  will  he  one  of 
,nization  materializes,  millions  of  '^’i'^  ‘htce  jirincipal  speakers  at  this 
dollars  in  cash  and  moveable  pro- ' '^^’"•'''''enre  at  which  will  lie  repre- 
perty  will  come  into  western  Canada  i  Italy,  Russia,  Sweden.  Argon- 

ihroiigh  the  influx  of  farmers  from  i  Aui  tralia,  United  State.s,  India 
the  United  States  Hii.s  summer.  sav.sj‘'i'’d  t’anada.  It  is  his  olijeetive  to 
,1.  R.  Ryan,  of  the  St.  Paul  office  of .  ’hf'  pool  principle  adopted  by  the 

■  the  railway  company,  who  has  just  I  every  country  of  tlie 

■  returned  from  Saskatchewan.  ;  "orld. 

‘‘Tliis  movement  will  equal  that,  of  - - - - 

■1912  and  192::.  when  the  Saskatoon  |  Manitoba  Has  Great 

office  of  the  eompany  alone  liandled 
lanii  sale.i  which  aniountc'd  to  he- 
t^veen  $2.0u0,f)00  and  $4,000.00i),  and 
,  .Mbcria  did  f-ven  lietter”,  said  Mr. 

'  Ryan, 

\\  liile  in  Hie  .Vorlli  P.attleford  dis- 
i  tril  l,  Mr.  Ryan  assisted  a  .Norwegian 
1  farmer  from  .Minot.  .North  fiakota.  to 
'select,  12-half  .sections  of  prairie  foi- 
^  liiniself  and  friends  wlioni  he  rexire-  of  Canada 
■'.sent.s.  One  of  Hieni  litis  $6,000  cash  I 
to  put  in  the  deal,  and  all  can  make 
siilistantial  )iaynieiits.  tind  liavc  en¬ 
ough  left  over  for  stock  and  running 
expenses  until  Hie  furiiis  arc  pul  on 
a  jiii.ving  basis. 

Another  deal  lias  been  completed 
in  the  Lloydminstor  district.  This 
deal  has  licfti  put  Hirougli  by  .Mark 
E.  Gibson,  of  Des  Moines,  who  went 

north  ii  couple  of  weeks  ago  to  look  _ 

lor  a  site  for  a  (.ouimiinitj  settfement  I'niiriir.*  ii(ire)iu  'I'hr  F'lnjun'iai  TimeM, 
of  20  farmers  from  Iowa.  I  Calgary. -The  city  of  Calgary  will 

The  big  influx  will  be  from  .Nehras-  have  fl  mill  rate  of  47  this  year  as 
ka,  Iowa,  Ohio,  Nortli  and  Souili  Da- ;  compared  with  41.75  in  1926.  .M.ayor 
kota  and  Miryiesota.  !  Osborne,  iu  making  the  annoiince- 

■  ““  I  ment.  states  that  the  higlier  rate  is 

Soviet  Planning  to  1  f  Hie  city’s  sound  position 

_  .  u  I  •**  *ie  conserved.  Another  factor 

Buy  Alberta  Horses,  j.s  that  the  a-ssessnicnt  is  $1,200,000 

- -  I  less  than  last  year.  Property  that 

{  iiiiiiiry  iiuroiiii  The  l''llll■n<■iill  Times,,  Oad  been  on  ttie  list  and  had  not  lieen 
1  Calgary.  —  Russia  will  iMircliase  ■  paying  taxes  for  years  litis  tieen  tili- 
200,000  liorses  in  Canadti  so  sBon  tis  sorbed  l»y  the  city  tind  certain  assoss- 
Hie  Siaviet  cun  raise  the  nioiiey,  so  '  incnts  liave  been  reduced. 


the  report  for  1925.  'this  increase 
was  made  up  of  an  incrctise  of  $562.- 
000  in  property  account:  $113,5:18  iu ! 
sinkin.g  fund  cash:  $312,791  in  ad-: 
vanccs  to  subsidiaries;  and  $546,377  j 
in  special  cash  earmarked  for  rc- : 
demption  of  bonds  and  for  bond  in-  ; 
terr.s't.  C.ash  on  hand  was  down| 
$109,000.  Current  liabilitic.s  sliowed 
an  increase  of  $1,200,000. 

.Manitoba  Power  t'o. 

The  report  of  .Manitoba  Power 
Company,  control  of  w  hich  is  held  by  | 
Winnipeg  Electric,  sliowcd  gross  | 
t  amings  of  $673,562  a.s  compared 
w  ith  $666,052  in  1925.  Operating  cx- j 
jicnscs  amounted  to  $122,272.  leaving 
operating  profits  of  $551,289.  In-- 
come  from  other  sources  amounted, 
to  $12,568.  making  a  total  of  $563,857.  ' 
Interest  charges  look  $529,027  and 
taxes  $19,921,  leaving  a  balance  of 
$14,908.  Of  this  amount.  $1-4.000  was 
transferred  to  reserve  for  deprreia-; 
tion  for  Winnipeg  River  R-ailway,  j 
and  the  balance  of  $908  was  added  to  ’ 
previous  surplus  making  a  total  sur-| 
plus  of  -$22,690.  ! 


MIMX'G  t  I.AIAIS  nnil  Groiips  of  Clnlinn  ii«l|oinlnj£  f'K.XTn.AI.  MAM- 
T»»n.\  Ml\l-:s.  1,nHTi:i>,  «it  very  reiisoiialdo  priec.x. 

(IrniipN  of  rinims  at  nr<l  l.ake  and  AA  Oman  l.ake  in  the  very  heart  of 
neliiitles.  l-'.n<niire.  Correspondenee  >olielted. 


GEO.  H. 

222  PORTAGE  AYE. 


HOOD 

Phone  89 


CO. 

WINNIPEG 


Walter  S.  N'ewton 


W.  S.  NEWTON  &  CO. 


Leslie  Cooney 


.Aiilhorlr.ed  Trustee.^  in  Rankraptey.  I.iquidatorn,  I-'innneial  Agentm 

W.  S?  NEWTON.  Offii-ial  Trustee  for  Manitoba  and  Saskatchewan 
-  .t.  M.  1  iCNWOoriV.  Chartered  Accountant 


r>nn..'>(M|  Great  AA  est  I'crmanent  Biilldinj: 
AA  innipeg  -  I’honc  .V  BSSI 


Canada  Bailding 
Snnkatoon,  i<ask. 


J.  F.  Tull  &  Ardern  Limited 

Stock,  Bond,  Grain  &  Financial  Brokers 

Direct  private  leased  wires  to  all  markets 

303  Lancaster  Bldg.  Calgary,  Alta. 


THE  BIG  PARADE. 

.No,  not  the  famous  motion  picture  ; 
ljul  the  liiggest  parade  of  all.  Hie 
Easter  Parade,  is  almost  upon  us  and  ' 
thousands  will  trek  southward  to  ^ 
enjoy  it  at  its  heiglit.  Boston,  New  I 
York,  those  centres  of  fashion,  arc  I 
Water  PoAver  Resources^*'*'’'*  'bronged  with  Easter  visi- ! 

_ _  tors  who  feast  on  the  sights  in  the 

Ottawa.  -The  Dominion  Water' ^Irfcts  and  the  shops.  Atlantic  City, 
Power  and  Reclamation  Service  thousands  to  bask  ini 

the  Department  of  the  Interior  of  smisliine  and  enjoy  its  Imlniyj 
(  anarla  has  recently  issued  a  report  breezes.  i 

on  ih('  water-powers  of  Hu'  I’rovince!  I  rain  service  is  wliat  counts  ini 

this  liig  annual  exodus  and  (  anadian  | 
.National  prejiarcs  for  it.  Conven- ‘ 
lent  trains  affoial  every  luxury  of  I 
travel  to  iioston.  .New  York  and  AI-  , 
luntic  City  and  return.  I 

Talk  over  your  Jaaster  Uloiirlay ; 
with  any  Canadian  Nationa'  Agent  I 
or  with  tlie  City  Ticket  Office.  230  1 
St.  .lames  Street,  .Montreal.  Main! 
4731. 


N  We  are  in  the  market  at  ail  times  for 

British  Columbia  Municipal  Bonds 

s 

British  Columbia  Bond  Corporation,  Limited 

II,  E,  Bovrman,  Managing-Director 

VANCOUVER,  B.C.  VICTORIA,  B.C.  NANAIMO,  B.C. 


of  .Manitoba,  these  water-powers 
forming  part  of  the  public  domain 
The  estimates  sliow  that 
the  total  undeveloped  |iower  In  .Mani¬ 
toba  exceeds  3,1)00,000  continuoii.s 
I  horse-power  under  conditions  of  or- 
f  diiiitry  minimum  flow,  and  exceeds 
5.000,0(10  continuous  horse-power  for 
ordinary  six-ljionlh  flow. 

_ _ _ _ _ _ 

Calgary  is  Facinsr 

a  Higher  Tax  Rate 


TOOLE,  PEET  &  CO. 

I.TMIIED 

FINANCIAL  AGENTS 

Apprai^vcrs  and  Valuators 
Tstatca  Managed 

CALGARY  CANADA 


ONTARIO  EQUITABLE’S  j 

NEW  BUSINESS. 

The  new  life  iusnrance  issued  by  | 
the  Ontario  Eqtiitablc  I.ife  of  Wa- j 
terloo  during  the  fjrst  quarter  of, 
1927  amounted  to  $2,293,500  as  com-  | 
pared  with  $1,432,690  in  the  first, 
quarter  of  1926.  an  increase  of  609;. 


Black  &  Armstroni 

(Eiicccaiora  to  Robtnaon  A  Black. I 

EST.YTfC  VALVATIOA'S, 
KEATALS. 

raraa  l.anil>.  Morticasrs  aiiil 
Inauranea 


GARRY  BLDG.. 


AA'IVNIPEG 


Calgary,  Alberta 

Siock.s,  Bonds,  Grain 
&  Oil  Leases 

Carlile  &  Farr  Ltd. 


Private  wires  to  all  markets 

CorreBpondenti  of  Logan  Bry.i*: 


PROFESSIONAL  CARDS. 

C.  H.  CAHAN,  K.C. 

Bf-rri.ster  and  Solicitor 
TRANSPORTATION  BL’IUDI.YU 
SI.  Jamea  St.,  lioutreeU 
Tcl.  Main  I’JaO. 


Bennett,  Hannah  &  Sanford 

BarrlatarH.  bolleltorM  tVofarlCH 

lion.  U.  B.  Bennett,  K.C.  LE  D..  Alex¬ 
ander  Kannah,  P.  I..  Sanford.  I!.\., 
O.  I-;.  Miglil.  I't.  .J.  Cliaiiibers, 

If.  <:.  Nolan.  MC.MA. 

I’ririite  Trleplionr  l-lxcbiiiine  M.  TOlU. 
ttOB-OO.'S*  l.nneaatrr  niiililint;, 
CALGARY,  CA.\AU.\. 


C.  D.  Shepard  .T.  V.  Nuttei 

li.«tabliehed  1S9J. 

C.  H.  Enderton  &  Co. 

rtefit  Estate  Investments.  Mort¬ 
gage  Loans,  Insurance,  Rentals. 

ggg  I’orfnge  Areauc, 
XVINMPF.G. 


rile  riluiiu'iill  Times  rcHches  ii 
cliiss  <|f  people  who  are  inf  crested 
and  iihic  to  buy  iiiTestment  sceiiri. 
( ies. 


THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  8.  1927. 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


STABILITY  IS  i  " 

CHARACTERISTIC  i -111  t  rrti*  IT!" 

OF  raosPERiTY 

Studying  the  Situation  With 

Background  of  27  _ _ . . 

MONEY  RATES  EASY 

H5| - —  -  or  - 

Something  More  Than  a  Mere  j  .  | 

Seasonal  Slowing  Down  ofl  ^  «  «  •’  ■»  «  ■'>  '  ' 

Business  Appears  to  be  Going  I 

On  at  Present  - — 

1  ^  Z  IT  ,  trade  and  industrial  acti%ity,  and 

^  been  the  outstanding  major  bear  markets,  will  not  come 
oliaracteristJc  of  this  period  of  sus-  except  as  the  sequels  of  credit 
tained  prasi>erity.  in  the  United  stringencies. 

States  says  the  accompanying  dia-  that  no  impor- 

«ram  shows  the  fluctuations  of  stiffening  of  money  rates  will 

business  month  by  month  during  the  There  is  every  rea- 

-’7  year  period  since  the  beginnin--  believe  that  it  is  within  the 

of  1900.  The  black  silhouette  shows  of  the  Federal  Reserve  Hoard 

lor  this  long  span  of  years  how  -i  Pi’P''f'nt  'my  such  de¬ 
composite  of  the  best  statistical  in-  and  for  this  reason  it 

dicators  of  tlut  activity  of  general  improbalile  that  there 

business  has  fluctuated  above  iind  T'”  ''''  " 

below  the  theoretical  normal  level  credit  or  even  a  period 

Twenty  years  ago  there  was  a  o''  expensive  cteoit. 
period  of  prosperity  which  was  re-  considera- 

latively  even  more  active  than  the  "o>^>‘Oly  that 

present  one.  and  which  carried  the  depres.sion,  or 

black  area  some  15  per  cent  above  >'>iportant  decline,  or  any  sus- 

tbe  normal  level  in  1907  only  to  '’o'"'  iiii‘''l<et  is  in  prospect 

be  followed  by  the  panic  of  that  ’"'’oed  tnitil  there  is  a 

year,  which  suddenly  dropped  it  to  I’^currence  of  higher  or  short-term 
nearly  1.5  p.-r  cent  'below  within  a  ’"forest  rates  than  we  have  had  at 
few  months,  .since  then  we  have  during  the  past  three 

had  two  more  periods  of  serious  de- 

pression,  and  several  spans  of  pros-  '  ~~ 

perity.  including  the  present  one.  Great  Red  Plot  For 

Another  Strike  a  Fiasco 

Jiioro  thiin  two  yoars. 

All  the  previous  period.^  of  pro- 

perity  shown  on  the  diagram,  and  I-oinlon.  A  great  plot  engineered 
indeed  all  that  preceded  them  dii-l*^'  -Mo.scow  to  bring  aboul  indii.-trial 
ring  the  past  half  century,  came  lo  "b'niavals  in  Greal  llritain.  France 
a  close  when  the  low  interest  that  '•"d  Germany  ended  in  a  complete 
'had  accompanied  the  recovery  ofT'n.sco.  according  to  Ihe  I>ai!y  Mail. 


FLUCTUATIONS  OF  BUSINESS  SINCE  190.0 : -i'  lIT 

!  !  I  “I  M  I  M  I  M  !  !  I  I  !  ^  :  i  I  I 


Special  Privileges  Carried 
By  Many  Preferred  Stocks 


I 

wSffsON  0c^hcs< 


((  oiiliiiiicd  From  I'lige  1.1  I’acific  Hurt  Co.— $9ni,i'no  cu-j 

_ r„„,  ,  _ ,  „„„  ..  ,  iiiiulative.  par  lOb;  convertible  share 

pref.-^rred  are  good  ex  ;  gms  01  wha-  ^  .  I 

,  he  participating  P  'uean  sfdi.lfi:!;  in  I9.m! 

I  ;o  .shareholders.  .St  e.  m  n.ada  (  ->  |  working  capital  ! 

:.s  jiaying  I'f  on  the  p:eierren  and  ■  ’  i 

common,  bi  t  nrmrl.v  doiinle  this  was  . .  7e/,  ; 

nanied  on  the  con  blind  preferred.  S100  par,  convertible  up! 

ii  ,s  )e  e\f(  .1  *  '  to  .Ittne  llOth  19;}5  share  for  share  | 

^henmorevvillbeds  tilmten.inone  .  common.  Profits  in 

"V"  t  stn,u  'r^  n  ;  /  -^8:1.191  OP  comiuon  .stock.  Net 

n.e  preferred  s  ocK  s  I.  ng  a  l-.f.,  ;  o , ,  I 

Spanish  Russell  Holor  Co.  $l,L’(i0.nno,  7':'rl 

\  eais  eat  net  „,.efprrf  t '  in  t  enm  i  cumulative,  convertible  share  for  | 
he  combint'ri  a  prefetird  and  com- i  .  ,,  i  r 

mon  stock,  against  7'7,  paid  on  each.tl  common.  Far  value  of, 

Hence,  the  preferred  Mock  is  re-  >'«'>?  ^^0-  <  ompany  is  holding  or- 


Another  Strike  a  Fiasco 


had  ticcompanied  the  recovery  ofT'nsco.  according  to  Ihe  fttiily  Mail, 
general  business  gave  way  lo  rapid-*’"'*'  ''ommnnist  International  and 
I.v  rising  rates  for  short-term  credit,  •b*'  red  international  of  labor  unions 
Fcrlmps  the  most  impressive  single  P'nnned  another  coal  strike  to  begin 
fact  about  this  period  of  prosperity  Rritain  monday  morning,  and  it 
is  that  for  the  first  time  in  our  I  "'•s  f'ObtL'bUdated  that  at  least  1.100,- 
busine.ss  history'  we  have  had  a  suf-|dhO  miners  would  refuse  to  resume 
ficient  supply  of  liquid  credit  to  fi- 1  work  after  the  week-end  and  not 
nance  simultaneously  a  period  of  I  descend  into  the  pits  again  until  Mos- 
sustained  industrial  prosperity  and;  cow  ga\'c  permission, 
one  of  active  security  speculation!  A.s  a  matter  of  fact,  cver.v  miner 
without  any  resulting  credit  stria- 1  in  the  country'  went  to  work  as 
S'cncy.  j  usual.  Moscow's  slogan  for  the  pro- 

-Money  rates  have  remained  easy  I  posed  strike  was  “secrecy  and  still 
in  this  period  despite  the  fact  that  more  secrecy”.  The  mess.age,  car- 
the  credit  supply  has  been  subject-  ried  to  all  pits  throughout  Kngland, 
ed  to  hard  tests.  We  have  had  a  Walos  and  Scotland  by  agents  of  the 
countrywide  building  boom,  accom-  Communist  ntitional  minority  move- 
luinicd  by  almo8t  universal  real  es-  ment,  was  ".America  is  out  lo  a  man. 
tate  speculation  in  the  cities,  and  No  work  Monday  morning.  Interna- 
by  a  period  of  phenomenal  specu-  tional  solidarity”. 

1  at  ion  in  Florida.  There  has  been  - - - - - 

a  great  extension  of  credit  to  fi-  >i;W  I'L.VXT  FOR  QFKIIFF. 

mince  installment  selling.  tVe  have  - 

i  't't  enormous  sums  abroad.  Stock  Ilrifisli  Uorporation  JiiteresIcd  in 


intifket  speculation  has  been  curried  .Vrfil'icitil  Wool  .Maniiiactiirc. 

foi  wjird  on  a  grand  scale.  Almost  ,  - 

every  important  kind  of  test  has  I.ondon. — Following  the  perfection 

bt'en  given  the  credit  supply  except  of  a  method  for  the  production  of 
those  involved  in  unusual  specula-  artificiiil  wool  from  pine  needles 
tion  in  commodities.  by  Italian  and  German  scientists  a 

Something  more  than  a  mere  sea-  powerful  British  financial  and  in- 
.‘  e.i.il  slowing  down  of  Industry  jtp-  dustrial  cori>oration  is  in  touch  with 
potirs  to  be  going  on  at  present,  and  the  Quebec  Provincial  Agent  s  office 
woiiid  ”0t  be  surprising  if  if  here  investigiiting  the  possibilit.v  of 
.should  CO  !nue  for  some  weeks  or  establishing  an  important  tirtificial 
months.  .Nevertheless,  it  will  proh-  wool  industry  in  Quebec  Province, 
ably  continue  to  be  the  rule  in  A-  The  company  making  the  inquiries 
merican  business,  as  it  has  been  ?n  is  capitalized  at  many  millions  of 
the  past,  that  drastic  declines  of  pounds  sterling.  1 


— Clrvolanfl  Trust  <”*». 

CHINESE  NEWS  BEGINS 
TO  AFFECT  MARKETS 

London  llisliirbed  0»er  Political  Ke- 

suits,  but  Reassured  by  Action  of 
Powers. 

Ixnulon.  —  The  Chinese  conipi’ira- 
tion  has  httd  visible  effect  on  tie 
markets  here.  Financial  l.ondoii'f 
view  of  the  sitmition  has  been  vividly 
reflected  in  a  fall  of  2:i  to  .'15''/v-,  in 
the  market  price  of  Chinese  Govern¬ 
ment  securities  since  the  situatior 
has  become  dangerous. 

The  market’s  view  of  the  longer  ef¬ 
fects  of  this  Faslern  trouble  is  color¬ 
ed  by  recognition  that  there  i.- 
alwa.vs  a  chance  for  political  compli¬ 
cations  over  such  tt  position  .as  now 
exists,  l.itst  week,  how  ever,  the  gen- 
ertil  comment  w;is  that  the  excesses 
committed  by  Chinese  were  in  a  way 
simplifying  the  situiition  in  that  they 
Wert!  driving  rorcign  interests  into 
more  concerleil  aclitilies  than  might 
otherwise  h;ive  been  liiken. 

The  danger  iirising  from  difri-ren- 
ces  of  opinion  and  policy  among  the 
outside  powers  w.is  regtirded  ;is  now 
much  more  unlikely  to  materiali/.e, 
and  it  was  further  felt  tlnit  any  lirm 
and  comliined  action  liy  Ihe  other 
Govgrnmenis  wotild  lessen  anxiety 
;tnd  produce  i)uicli  solution  of  ti.n  ad¬ 
mittedly  very  difficult  situation. 

Installment  Buying 

Factor  in  Prosperity 

London.  —  The  industrial  commis¬ 
sion,  headed  by  Sir  William  MacKen- 
zie,  which  was  sent  to  Canada  and 
the  United  Slates  to  study  industrial 
conditions,  has  issued  a  voluminou.s 
report,  which  is  mo<re  in  the  nature 
of  a  comnient%ry  on  conditions  than 
of  definite  recommendations  to  Brit¬ 
ish  industries. 

The  committee  finds  ''that  the 
adaptability  shown  by  all  engaged  in 
industry  to  promote  efficiency  and 
productivity.  :i.nd  to  eiimimtte  waste, 
is  particularly  noticeable”,  and  re¬ 
marks  upon  the  gretit  advantages  to 
industry  of  "horizontal  trusts”,  whose 
succe.ss  was  declared  undeniable  in 
causing  cheaper  production,  widened 
markets  .  greater  employnvent  and 
higher  wages. 

The  report  also  considers  that  the 
wide  extent  of  installment  buying  is 
a  factor  in  .American  prosperity. 

The  Financial  Times  readies  a 
class  of  people  who  are  interested 
and  able  lo  buy  iiivestmeiit  seciiri- 
ties. 


garded  as  conservativt '.y  i)ricrd  at 
!  iiround  111. 

Convertible  Stocks, 
.American  Sales  Book.— 89. 073, .'>00. 


I  both  100.  Company  is  holding  or-, 
j  ganization.  deriving  large  revenues; 
jfrom  one  of  three  subsidiaries.  .Net; 
j  working  capital  $513,691.  j 

i  rarticipatiiig  Stocks. 

I  Canada  .Steamship  I.ines.— $15.000,- 1 


British  Colonial 
Fire  Insurance 
Company 

Ufad  Office:  90  St.  James  St.,  Montreal 

TfAEODORF.  MEUNIER  B.  A.  CHARLEBOIS 

I'rss.  U’  Gen.  Mana.^er  Secretary 

•  Fire  Association 

OF  PIlIL.VDELPlII.t 

Head  Office  for  Canada: 

90  St.  James  Street,  Montreal 

THEODORE  MEUNIER,  Manazff 


Fire 

Automobile 

Explosion 

Windstorm 

Sprinkler 

Leakage 


AGENTS 

WANTED 


cumulative  79r.  par  value  .$100,  eon-  nOO,  6*7  cumulative  lOti.  redeemable' 
vertible  share  for  share  into  common  125.  Onc  per  c.*nt.  added  when  divi- 
stock  of  $20  par  v'aliie.  fompany  dends  up  to  $3  arc  paid  on  the  eom-. 
pays  $4  on  the  eoninion  against  $7  mon;  1*;  added  when  in  excess  of* 
on  preferred.  $3  is  paid  on  common.  Company 


pays  $4  on  the  common  against  $7  mon;  1*;  added  when  in  excess  of* 
on  preferred.  $3  is  paid  on  common.  Company 

\(iiintic  Siigitr  ■Refineries.— $].1 11.-  earned  on  comnion  in  1926  $1.21_l.- 
100.  7*1  enmnlativ'e.  SlOo  |,;ir  value  409;  in  192.5  $<15,841;  in  1924  $12i,-: 
exchangeable  for  no  ));ir  common.  801.  -Net  working  capital  $4,286.-! 
share  for  share.  In  1926  company  6o4.  i 


earned  $417,846.  or  $5.52  per  share  on 
'’ommon. 


F.'inad.a  Rread  Co.— Glass  “A"  $1.-: 
2.50, OOU;  Class  "B”  82,500.000.  both 
100  par  valtte.  Glass  “A"  7*7.  non- 1 


Christie.  Brown  &  (■o._$S81.400.  100  par  valtie^  Glass  '‘A"  7*7  . 
7',  enmnlative  preferred  par  8,00.  cumulative.  After  ,G,  i.s  paid 
redeemable  at  $115  ex<  hangeablc  for  f  ‘  "'l‘' 


able  at  .$115  ex.  hangeabic  for  ^  ""cks  ""'y  be 

no  par  comnion  on  basis  of  3  com-  I"*'*’  on  common  w  h.ch  is  no  par  { 
mon  for  each  share  of  preferred,  valne.  after  wb. eh  both  f  lass  "A  and; 

Profits  on  common  in  1926  were  $2.06  i  I 

,  -o  --c  mon  in  1926  $13.08  per  share,  iigainst 

per  share  on  the  .8..>.8  -hares  out-  rate  of  $2.50  per 

stitnding.  ; 

Brazilian  Traction.  -  ?IO,noo,nnn.  ^  Traction.— 7*; .  823,248.- 

6*,7  cumulative  par  value  .$100  con-  ,,„f,  of  lOii  j,ar  value,  redeemable  at 
vertible  on  Itasis  of  1  --lu  lueferred  equallv  with  common 

for  each  share  of  comnion.  Ltirnings  common 

in  1926  on  common  e.slim.iicl  at  ov;er  Coniago  Go,  S',1  1st  i.n- , 

10*1;  in  1925  ’*',7'  *•  ferred,  $1,915.35(1.  par  2.5;  redeemahle  ' 

Net  working  ciipittil  $<..•<  h-1  .  .i(  ji,d  jir.Terreil  $S50.0U0,  of 

l’age-ller>ey  Tubes  I, id.  $3,0(i0,- ;  $25  iitir  Viiliie.  Isl  yrefei  fed  cumul;i- 

(100  |(refrrrc(l  797  riinuilaiive.  pai  :ijve  jind  participates  after  7*7  h;is 
$100;  redeemable  at  110;  convertible  |  been  paid  on  2nd  prefei  red  ;ind  .$1.5" 
into  eominon  on  Itasis  of  2  shares  ;  jtor  share  on  common, 
of  no  par  common  for  each  share  of  i  Ciinadian  (  jir  k  F<uin(lry  (  o._$7.- 
preferred.  Ftirned  on  common  in  6  *  50(i.f'0ii,  7',  ciimnlative  iiieferred.  of 
months  ended  December  :;ist  1926. <  pin  par  value,  shares  cqiiiilly  with 
$277,173.  equal  to  $2.50.  or  at  rate  of  .common  after  797  has  been  jitiid  on 
$.5.00  per  iinnum.  Dividend  rate  $3,  jn-nior  .stock.  Karncd  in  1925  $59,860 


Net  working  capital  $1,.53.5,;;,'!n. 
F'.  X.  Burt  Co.  —  $9S,50(t,  7*; 


on  common;  in  1925  .“howed  deficit 
of  $329,771;  in  1924  carnc'd  $1,124,- 


mulative,  par  value  ion,  convertible  321.  Net  working  capital,  $!. 177,126. 
on  basis  of  4  shares  of  $25  par  valne  AVni.  iHivies  Co.  9l.(i00  Gla.s.s  “A” 
for  each  preferred  share  held.  Com-  no  par  $4  cumulative;  participate 
pany  earned  $3.94  in  1926  on  common  after  $3  has  Iteen  paid  on  "B”. 
$3  70  in  1923  and  $.3.09  in  1921.  Net  equally.  Company  earned  on  "A” 
working  capital  $805,056.  preferred  in  1925  $219,701;  in  1921 

Laura  Scconl  Camly  Shops  Ltd.— !  ^-1^’“''^''  <10' 'fit  of  .$628,918. 

8750  000  7*7  cumulative  par  value  1  How,ird  .Siaith  I  aper  .Mills. — 
.*ae?Hmo  3  shares  of  no  pat  common.  |  000.000.  897  cumulative,  par  100;  par-  ! 


common  in  1926  were  $892,488;  in 
1925  $639,382;  in  1924  $752,632.  Net 
working  capital  $3,624  5)0. 

Gilman  F'liui'old. — $750, OoO.  797  cu- 


tive,  par  Viiliic  100;  ranks  equally 
w  ith  comnion  after  797  has  been  paid 
on  latter.  Gonipaiiy  earned  on  com¬ 
mon  $275,968  in  1925;  $254,802  in 


In  the  Aristocrat  of  Canadian  Office  Buildings 


X 


N  the  Insurance  Exchange  Building  each  rental  dollar  buys 
more  than  floor  space. 


It  buys  location  in  the  very  heart  of  Montreal’s  business  district. 

It  buys  space  in  a  thoroughly  modern  and  welh - 

equipped  building.  It  buys  courteous  and  efficient  ' 

service.  It  buys  the  comfort  and  convenience  of  a 
well-planned  office,  well-lighted,  well  ventilated, 

well-heated.  It  buys  the  desirable  atmosphere  of  * - irTfii. 

a  superior  office  building,  and  the  certitude  that  the  service  and 
appearance  of  the  building  will  be  maintained  at  the  same  high 
standard  originally  established. 

“The  Aristocrat  of  Canadian  Office  Buildings”  has  advantages  to 
offer  which  no  other  building  in  the  city  possesses  in  the 
same  degree.  And,  in  comparison  with  other  buildings,  its 
-  rentals  are  exceedingly  reasonable. 

There  are  a  few  areas  still  available  for  spring 

occupation.  Telephone  Mr.  George  C.  Whit- 
i  -b  General  Manager,  MAin  4302,  or  call  at 

Rental  Office,  Room  505. 


iipf! 

9'  satn*  I  i' 


BETTER  HEALTH 
PAYS  I 

Men  have  found  that  it  pays  to  have  . 
automobiles  and  other  machines  regu¬ 
larly  looked  after  by  an  expert.  Why 
not  do  as  much  for  your  body  ? 

rilARI.ES  LAMBERT 

HEALTH  STUDIO 

SUITE  201, INSURANCE  EXCHANGE  BLDG.  | 
1911  ST.  .I  VMKS  ST..  MONTREAL 

Tcl.  Main  J<)06  I 


Ontario  Equitable 

Life  &  Accident 
Insurance  Co. 


S.  G.  TWm),  Presidettt 

I 

Head  Office  | 

WATERLOO,  OM  AKIO  j 

A.ssets  (Dec.  .M,  1926)  S  3.822,316  i 
Reserves  -  .  .  .  2,422,896  - 

Insurance  in  Force  -  33,0.50,441  | 


The  IHSURAl^CE  EXCHANGE  CORPORATION.  Limited 

^  190  St.  Jaynes  Street,  Montreal  A 


George  Lyman 

1NSIJR.4NCE  BROKER 
Mark  Fisher  Bldg.,  28  Victoria  Sq. 
FIRE.  LIFE,  MARINE.  AGGI- 
DENT,  AUTOMOBILE,  ETC. 


COMBINED  TOTAL  ASSETS:  -  321,779,749 

COMBINED  rOT.AL  SURPLUS  -  10,963,895 


.  'V  h  ,'i .  ','1  . . I'':,',.  ("Mipili 


la  Canada,  Of  C«na4a» 
For  Canada 

Take  all  the  premium*  e*er  celleeted 
in  Canada  by  Metropolitan  Life,  and 
compare  them,  first  with  the  claims 
paid  on  policies  in  Canada ;  second 
with  the  Metropolitan  Investments 
in  Canadian  securities;  third  {with 
Metropolitan  operating  eapensea  in 
Canada;  those  three  things  txecta 
hy  153.000,000  ail  of  the  prem¬ 
ium*  ever  collected  in  Canada  by 
Metropolitan  Life. 

Canadian  Head  Office  .*  Ottawa 


Dominion  Textile  Co.,  Limited 

-  MONTREAL  -  ■ 

*  Manvfaeturfni 

PRUE  PRODUCTS 

which  includt 

AH  I.Ine*  of  White  and  Owy  Cottons,  Prints,  Sheetings, 
.Shirtings,  Pillow  Cottons,  Longcloths,  Cambrics,  Ducks, 

UdKii,  I'nills,  Drills,  Quilts,  Bureau  Covers,  Xonels  and 
ToTTollInir,  Tiims,  Blankets.  Rnifs.  Twines,  Harrow 
Fabrics  and  numerous  other  lines  used  by  manufacturers 
in  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


mulativc,  par  100,  com ('rtible  '>i  1924.  Net  working  capital  $653,522. 

common  (par  value  190)  slmrc  tor  Power  Gori».  of  Faiiadu. — $2,500,000' 
share.  Earnings  in  192‘;  $ll.,l.to  on  noii-cumulativo  69,  preferred,  par 
common;  in  1925  $85,5"'',  Network-  jjq.  participating  with  com¬ 
ing  capital  $304,029.  nion  ;tfter  69,  is  paid  on  1st  pre- 

AIcColl  tiros. — $1,000.00(1,  797  cu-  ferred.  2nd  preferred  and  $6  is  paid 
mulativc  $100  par  value,  eonvertiltle  on  no  par  common.  Balance  earned 
into  common  on  basi.s  of  3  shares  for  common  in  1926  was  $100,932. 
of  no  par  co'mmon  for  each  preferred  Soiilhcrii  1  aiiadii  Power  Go.— $3.-1 
sliare  licld  up  to  Sei)t.  1.  1931.  ^’rotiis  ^  SIO.lOO.  697  cumtilative,  par  valued 
a.vailahle  for  preferred  in  192)(  $202.-  |oo;  redcenialde.iit  102*2:  partieipat- 
113;  1924  $298,478:  in  1923  $262,868  I  jujv  after  6*1  is  paid  r.n  common  but 
Networking  capital  $1,236,401.  louly  up  to  7*,.  Profits  in  1926  on 

I  common  $1,106,444;  in  1925,  $939.- 
- I  165;  in  1li24.  $933,269.  Net  working  ■ 

XI  capittil  $1,009,457.  I 

j  S|)iiiiisli  River  Pulp  &  Paper  Co. —  I 
SS.619.50il,  7*;  cumulative,  ))ar  value' 

'  10(1.  parlteipating  with  common 
:  cqiialiy  after  797  i.s  paid  on  Ititlcr. 
Karncd  on  preferred  and  comOined 
.after  dividends  on  preferred  in  192ti, 

_ $9,831,079. 

,  St(‘el  Coiiipaii.v  of  Canada, — $6,496,-i 
i  300  797  cumulative  preferred,  par| 

:  viiluo  10(1;  shares  equally  with  com-! 

:  mon  after  7*;  lias  been  paid  on  latter,  j 
1  J  11  l_  Kiirned  on  common  and  preferred  in, 

i  QOllcir  DUVS  1-*36  after  7*,'  was  paid  on  preferred  j 

^  $1,771,470:  1925.  $1,363,567;  in  1924. 1 

$1,069,768.  Net  w  orking  capital,  | 
.$12,876,865.  ! 

AVe‘«1<‘rii  Grocers  T.td. — $1.194.30i)- 
j.  ,  7*7  cumulative  preferred,  par  1"":  ■ 

ness  district.  I  equally  with  common  after  | 

I  7*7  is  paid  011  hitter. 


TRUSTEES  FOR  ALL  INTERESTS 

Wright 

Flexible  Axle  Automobile 

AUTOMOBILE  ROW 

798  ST.  CATHERINE  STREET  WEST 

MONTREAL,  QUE. 

uptown  1366-1367 


t  ahia  Address:  “PATONMONT,  MONTREAL" 
erodes:  A.B.C.,  5th  and  6th  Editions* 

A.  1.*  Western  Union  and  Bentley's 

Paton  Manufacturing  Co. 

LIMITED 

Head  Office  and  Selling  Department: 

TEXTILE  BUILDING,  301  ST.  JAMES  STREET 

Montreal  -  Canada 


Sales  Offices: 

TOPONTO;  33  Melinda  Street 
VANCOUVER  :  722  Standard  Bank  Bldg. 
WINNIPEG:  504*505  Lindsay  Bldg. 


MILLS  AT 

SHERBROOKE,  QUE. 


Manufacturers  of  High-Grade 


Knitted  Underwear,  Hosiery  and  Outerwear 

MILLS  ,VT 

l>\ltis.  Oni.  nr<\M  KH{H.  Onl.  I.DMMIX.  Ont.  W4TF.RFOnn.Onl. 
ALMOM  F,  Oiil.  i  .0  4 TIUOOK.  (Jnr.  and  ST.  H\  Vi TNTHF,  Uue. 


General  Office: 


Selling  Agents  to 
Wholesale  Trade: 


PENi»  JOHN  GORDON  &  SON 

PARIS,  Ont.  ‘ 


Toronto  &  Montreal 


BECOME  A  REGULAR  READER 

If  oo*t«  only  rlirre  dollarN  n  year  for  regular  weekly  delivery  !• 
a  Caiindlaa  addrrx*. 

TIIIO  KI.XAXCIAL  TIXIKS  PI  UI.ISIIIXG  CU.,  LI.MITEU, 

.Muntreal. 

Rnelowed  fin, I  .  for  $ . . . . 

far  wlileli  Kenil  Tlie  l''lnaiiclal  Tlmea  far . mouth*  to 


SUHSrniPTIOXSi  in  Canada.  g.T.OO  a  year:  *1.75  for  alx  month*.  la 
Great  llritain,  Igx  a  yean  Th  fur  six  montb*.  lu  United  Staten 
*.T..*>0  a  year:  *g.au  for  kIx  month*. 

iiluke  all  I'heaue*,  Drafts  and  Uoaey  Drder*  guynblo  to  tho 
Comiiany, 
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NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


9  St.  Lbobabm 

irsutSTo. 


‘To  pnt  off  making  jour 
will  until  the  hand  of 
death  is  upon  you  eyinccs 
either  cowardice  or  a 
shameful  neglect  of  your 
temporal  concerns.” 

I^rd  St.  Leonards, 


—•and  it  has  come  to  be  accepted  that  a  man 
who  does  not  appoint  a  trust  company  executor 
is  content  to  secure  less  than  the  maximum  pro¬ 
tection  by  his  will-making. 

Writ*  Jot  our  hookUU  on  Eieeutonkip. 

National  Trust  Company 

Limited 


CapitaU  Rraerrc  and  Undivided  Profits  .\esets  under  .Administration 

$6,000,000  $ 1 57.000,000 

153  St.  James  Street,  Montreal 

J.  .At.  AIACDONNELL,  Manager. 


See  Facts  Instant!^ 


“OflBce  Specialty" — Acme  is  the 
simplest  and  most  practical  ol  all 
visible  card  record  systems. 

Psets  snd  figures  that 
V  are  invaloable  in  the  dir- 

ect  control  of  any  busi- 
.  ness  are  available  for 
-  \  reference — inatMtitly. 

=!: — =\  "Office  Specialty’*-Acme 
El— has  twelve  exclusive, 
superior  features  over 
card  record 
keeping  systems. 

as  dem- 
castrate. 


TTrom  Factory  to  You— Direct 
From  r  aw^  y  complete  Service 

Complete  Line  Fold^ 

Desks  Card  Record  Supplies 

Visible  Records  -,^?!^ters’ Safes,  etc. 
Steel  Shelving  Underwnt 


64-66  St.  Antoine  St. 

MONTREAL 


NATIONAL  BANKS  i 
SEE  NEW  PROFITS  i 
IN  AMENDED  ACTj 

McFadden  Act  Being  Studied 
As  to  Money,making 
Possibilities 

INVESTMENT  BUSINESS  ’ 

Banks  Will  Now  Be  Able  to  Use| 
Savings  and  Time  Deposits  ini 
the  Real  Estate  Market  to 
Good  Effect  I 


National  banks  in  every  section  of  | 
the  country  are  studying  the  new  ; 
McFadden  Banking  .Act  to  ascertain  [ 
in  what  directions  it  opens  channels  , 
of  new  profit-making  possibilities  to  I 
them.  The  general  conclusion  from  a 
first  reading  of  a  copy  of  the  act  is  ; 
that  it  wi’.l  enable  banks  to  take  ad¬ 
vantage  of  privileges  heretofore  rig-  ^ 
idly  restricted  or  altogether  denied,  j 
For  instance,  national  banks  may  • 
make  loans  secured  by  first  lien.s  i 
upon  improved  real  e.state.  including 
inH>roved  farm  lands  situated  within 
the  Federal  Reserve  district  or  witli-j 
iu  100  miles  of  the  hank  location,  j 
Real  estate  loans  arc  defined  by 
the  law  as  being  in  the  form  of  an 
obligation  or  obligations  secured  l>y  ' 


struments.  The  law  has  one  restric- , 
lion  in  the  stipulation— that' is,  the 
entire  amount  of  such  ohiigation.s  j  I'ot  t  Wiiiin 
must  be  sold  to  the  bank.  The  am-:  ■ 

ount  of  the  loan  is  limited  to  oO^c  of  ■  . 

the  actual  value  of  the  real  estate  '  i-ondon .  . 
and  the  term  limit  must  not  e.xeeed  !  ■  ■ 

five  years.  Banks  have  the  option  of  i  .carn'ia”' 
making  loan.-  of  this  character  in  an  Toronto  . 
aggregate  .sum.  Including  in  this  ag-  tvind.^or .  . 


wise,  equal  to  25', c  of  capital  and  un- 


haif  of  its  savings  deposits. 


treated  rather  ambiguously.  Banks 
now  will  be  able  to  make  a  distine- 


rOL.  ( .  IV.  ROWLEY. 


Bank  Debits  Increase 


l)rbif!«  to  Intlfvldiinl  .4oootintM 


ment.  It  has  been  the  practice  here- 1  , 

tofore  to  classify  bonds  based  for  the 
most  part  on  real  estate  as  <i  loan  ^  N>n’ 
rather  than  an  investment.  Since  the  ' 
law  limited  loans  upon  the  security  vt<ne 
i  of  real  estate  to  one  year,  hanks  were 
denied  the  privilege  of  taking  in  their  j  Total 
investme.it  depjirtmcnt  bonds  on  im- 1  Total 
proved  real  estate  for  longer  holding.  '  a. la 
'  Such  bonds,  it  is  held,  will  not  now  “r — 
be  eounte^l  as  loans,  but  may  be  ;  “^’Pus 
treated  as  invc.stments.  f 


foil..  1937 

Fob.,  I93t 

Halifax  .... 

$3l.fl39.S.',,X 

.5  29.20X.4.5S 

Mffin'ton  ..  . 

5..X05.771 

6.1  39.55 

.St  .lohn  ..  . 

l.‘>.  60 1.195 

1  fi.  i’lfi.  fi2< 

Totnl . 

$  15.t36.':31 

.$  51.504.695 

Hiieher— 

Miitili  sal  .  .  . 

72:.2:.:i.:ii  i 

611.000,131 

1  7.22Lfi  L"> 

1  1  S97.271 

Shrrhiouke . 

S. 573. 1X3 

7.488.73: 

Tot.at . 

7S3.1K3.631 

$09fi.292.421 

Otitfirio— > 

Hrntilforrl 

S.294.;ifiO 

7.301,571 

UbHthwm  .  . 

fi.  •fil.2.’>7 

5.400.15: 

I'oft  AVillinin 

H.X55.4-.li 

r..oxo..2fii 

ll.'iniilton.  . 

17  299  91  2 

4  4.397.07r 

Kinpstiin.  . 

f.59S.(30 

4.367.216 

Kitfii^n*'!*  . 

S.ftfis  X7  1 

7.933.5  l( 

I-endon.  .  , 

33. 1S9.343 

1». 192. 029 

Oil  a  nil.  .  . 

1 1  1.97R.fiSX 

J07.9«S.91f 

rstri-hornijg-h 

5. .5  tfl.oni 

(.557,195 

SrtrniR.  .  . 

5.961.773 

5.09C.9C.': 

Toronto  .  . 

7X3.343.55  1 

635.45n.3t( 

AVin(i.-<or.  .  . 

39.0 1 1.503 

22.922.277 

Total  .  .  .  .$1. 

■1l9.53n.';77 

$858,887,564 

I*rolrle  Pro- 

niandon. 

3.797.(04 

2.93.3.153 

Oalgary  .  .  . 

5fi.70l.09.S 

66,046.577 

Hdmontnn  .  . 

36.  l!'t.719 

3S.5  to.l  35 

T/ethhrjdf;^ . 

1.0  20  95  2 

(.503.81  I 

AffdiiMiir'  Tint 

2..’:  1,75  1 

2.701,41:1 

Moose  Jaw  .  , 

7.077.022 

7.1  19.1  10 

Prince  .Mbert . 

•’  .".ri.’.  fi'’  ? 

1. 779.771 

Repina 

19.5fifi.1.29 

33.231.573 

.'*’a  ska  toon  . 

S.910.i;ro 

X. 621. 279 

M’innipep.  .  . 

7fi.o:.2.279 

239.616,7(2 

\\  eybiirn  Rank 

2.  Ififi.oos 

1.961.633 

!C0L.  ROWLEY  ON 
OUTLOOK  IN  WEST 

I  Says  Provincial  Legislatures  Must ' 

I  Do  More  to  Encourage 

Capital  i 

rolRnr.v  nurrnii  The  riiiiinolnl  TImra.  j 

Calgary.  —  "Courage,  faith  and 
more  people."  j 

These  arc  the  trinity  of  Can.iria’s 
greatest  need  at  the  present  time,  in 
I  the  opinion  of  Col.  C.  W.  Rowley,  of 
Toronto,  assistant  general  manager 
of  the  Canadian  Bank  of  Com¬ 
merce. 

i  Col.  Rowley,  who  was  hraiich  ' 

!  manager  of  the  Canadian  Bank  of 
■  Commerce  In  Calgary  for  some  ^ 

I  years,  and  who  knows  Western  Can¬ 
ada  thoroughly,  does  not  give  his  | 

I  prescription  as  a  result  of  pesaim- 
ism.  .Always  an  optimist,  he  is  more  , 
than  ever  one  as  a  result  of  his  pres¬ 
ent  inspection  trip  through  Canada.  I 
From  coast  to  coast  he  sees  a  mark- ; 
ed  improvement  in  business  condi-  ^ 
tions.  and  is  particularly  ple.tscd  I 
with  what  he  has  seen  in  the  west,  i 
.More  I’eople  Xoeiled.  j 

"People,  more  people  —  that  isj 
what  we  need  in  this  country,"  he  | 
said  in  the  course  of  an  interview.  , 
“When  in  Winnipeg  on  Saturday, ;  ’ 


every  energy  to  get  settlers,  parti-  i 
cularly  from  the  British  Isles.  Of 
course,  we  should  not  bring  tliein  ' 
over  certain  ages.  Wo  need  moii  not ; 


"I  believe  that  one  of  the  greatest  i 


there  you  get  permanent  settlement, 

_  there  men  make  homes. 
j?.S84,jC4  ..j  remember  the  west  in  the  early 

days.  It  was  a  country  of  s.Iiaeks.  j 
With  the  coming  of  women  homes 
’s  v (0  ?■!■!  appeared.  There  is  no  power  for 
LS(t2.si  i  settlement  like  the  influence  of  j 

2.7ni.ll:»  women.  '  , 

i!77n;77i'  ranada’s  Al>sQn’li‘’n  I’ower  j 

's  K^i's-o  “"'lion  one  looks  about  this  eoun-  I 

fry — it  strikes  one  every  time  one 


The  Accoiiiiliiii: 
Ueparlmenl  O.K’s 
Lonii  Distance 

The  ideal  transaction  is  one  that  can 
be  cleaned  up  at  once.  Other¬ 
wise,  it  has  to  go  into  the  “Pending 
File” — and  the  time  cost  of  following 
up  such  delayed  orders  frequently  robs 
them  of  the  legitimate  profit  they  should 
pay. 

This  difference  in  the  time  cost  of  hand¬ 
ling  orders  sold  by  Long  Distance  is  one 
of  the  reasons  why  the  use  of  Long  Dis¬ 
tance  is  increasing  so  rapidly.  Orders 
solicited  by  Long  Distance  come  through 
“clean,”  because  all  the  details  can  be 
settled  with  the  customer  before  you 
hang  up  the  receiver  !  There  are  no 
expensive  delays. 


THE  BELL  TELEPHONE  CO. 
OF  CANADA 


Associated  Gas  and  Electric 
System 

Founded  in  1852 
Annual  Gross  and  Net  Income 


_  .  ,  . - the  frempiulou.s  absorption  power 

Brit,  fninmhin—  we  have  for  immigrants.  We  have 

N>w  w-stiiiiii.  enongh  railways,  enough  sidewalks, 

.«t<'r  ....  .j.TTS.m  .">.227.223  .sewers,  streets,  water  works  to  look 

vtotTria^'^  ^"^'958  763  o”*"  Pre^ont  population. 

Ail  Canada  has  a  plant  eapable  of 
.si3.'>. (72.472  .■;i48,7io,o99  taking  care  of  double  the  prc.scnt 

population.” 

!2. 293. 073. 943  $2,132,219,922  h®  importance  of  Canadians  real- 

- ^ ^ —  izing  that  it  is  only  througli  the  snp-  ' 


Total  Can- 

aila..  ..  $2. 293. n7i>. 943  $2,132,219,922 


'  OUCU  UUIlur*,  It  ilCiU,  win  Itut  uuv>  j  »  .  .  - — — — —  liiai  IC  iiix.  cni'-  I 

be  counte^l  as  loans,  but  may  be  “fposits  in  the  real  estate  market  port  of  their  own  industries  that ' 
treated  as  invc.stments.  '  goodly  rate  of  interest  and  cor-  they  can  prosper  nationally,  is  aii- 

When  properly  qualified,  national  i  '‘e.sponding  profit.  More  or  less  home  other  point  on  which  Col.  Ifowloy  is 
banks  will  be  privileged  to  expand  community  money  whicli  lias  been  emphatic.  , 

their  investment  departments  to  their  i  '^''Trted  into  tlie  .■^emrities  of  outside  "We  must  support  our  own  indns-  j 
advanuig’.  It  is  not  anticipated  that  i  foreign  enterprises  can  be  em-  trie.s.  We  might  as  well  realize  tliat 
real  e.stiUe  bonds,  as  the  word  is  gen- !  *’'®'®'^  home  development.  This  the  Fnited  States  government  is  not 
erally  used,  will  hnd  an  open  market  :  I**]'*''®  of  commercial  hanking  is  now  intcrestel  in  onr  welfare.  Quite 
in  national  banks,  unless  these  hond.s  I  f''®  province  of  national  rightly,  they  look  after  the  interests 

can  meet  tests  that  will  stamp  them  j  of  the  long-time  of  their  own  people  and  our  prod- 1 

gilt-edged.  But  the  hanks  will  now  • ’oan  has  always  hen  sharply  debated,  nets  are  only  welcome  there  just  so  , 


1920  1921  1922  1923  1924  1923  1926 


Steady  Growth  in  Earnings 

The  steady  growth  in  As.sociated  earnings  from  year  to 
year  is  a  result  of  the  usefulness  and  value  of  the  service 
rendered.  Through  service  in  a  diversified  and  widespread 
area  comprising  14  ^states,  earnings  are  but  slightly  affected 
by  business  conditions  in  any  one  locality. 

Associated  investors  appreciate  the  stabilit.v  of  the  earn¬ 
ings  of  the  company.  There  arc  now  over  37,000  investors  in 
Associated  securities.  ,  x 


can  meet  tests  that  will  stamp  them  j 
gilt-edged.  But  the  hanks  will  ^gw  | 
be  able  to  use  their  savings  and  time  i  '^®  "®"' 

approval. 


/ii 


Before 

^uBlIY 
BUILDfirALTER 


YOU  will  find  our  Book  “A  Real 
Home”  of  great  use  in  the  solution 
of  your  building  problems. 

It  answers  many  of  the  questions 
that  arise  when  people  build,  buy 
or  remodel  a  home.  Its  48  pages 
are  beautifully  illustrated  with  de¬ 
tailed  drawings,  and  coloured  plates 
of  well-planned  homes  by  leading 
architects. 

There  is  no  charge.  Just  write  us 
and  we  will  send  you  a  copy  of 
“A  Real  Home”. 

COPPER  tsr'  BRASS 

RESEARCH  ASSOCIATION 

67  Yonge  Street,  Toronto  2 


I  hut  the  new  law  give.s  it  the  stamp  of  ns  fhP.'"  do  not  interfere  with  , 
approval.  their  own  producers.  As  a  market 

I  There  are  other  featiiro.s  in  the  new  the  United  States  is  not  stable  and 
bank  act  that  will  indirectly  increase  Canada  might  as  well  realize  that 
future  earnings.  One  of  these  is  '‘he  must  develop  permanent  mar- 
what  is  known  as  the  "perpetual  in  Europe  and  the  Orient.  i 

'  charter”  clause,  whieli  will  permit  "The  people  of  Canada  necil  roiir- 

'  national  hanks  to  fully  develop  their  nge  and  faith.  They  need  the  kind 
trust  depirtments.  .\noilier  feature  eoiirage  shown  by  the  men  who 
is  the  elaiiso  which  will  make  it  started  the  Hudson's  Ray  Company.  , 
I  easier  for  lianks  to  gather  in  a  '^e  Canadian  Pacific  Railway  and 

larger  li-i  of  sharelioldrrs.  this  by  *h®  Canadian  .\ortlien  Railway.  We 

the  .stock  dividend  process  and  also  '  "®®'^'  <'  ''sion  and  a  solid  j 

through  the  issue  of  stoek  at  Ic.ss  !  country, 

tlian  8100  value.  j  The  rroTiiice's  Hiit.v. 

It  is  the  opinion  of  hankers  that  j  it  was  suggested  to  Col.  Rowley  ! 

when  tlio  act  is  more  earefiilly  ana-  that  the  charge  had  been  made  that  ! 

lyzed  and  studied  its  liberal  provi-  some  of  Hie  provincial  legislation  in  '  ! 
sions  will  lie  seen  to  sanction  other  f'anada  was  of  a  nature  to  diseour-  i 
banking  iiKthods  and  practices  now  age  individual  initiative, 
in  vogue  and  that  through  them  new  "That  is  true,  ’  he  agreed.  ■ 

liiisiiicss  will  be  developed  which  has  |  "It  is  up  to  the  provinecs  to  real-  ! 

1  hitherto  lireu  denied  to  national  j  i/,e  that  they  must  encourage  capital  ' 
hanks.  to  come  into  the -country."  i 


Associated  Gas  and  Electric  Company 

IneorpoTated  in  1996 
n'rtte  for  eur  Tllustraied  Year  Book 

Auociatcd  Gas  and  Electric  Securities  Conpany 
c  fit  'RrnnHwav  'V#»w  Vi 


Auociatcd  Gat  and  Electric  Seenritiet  Conpany 

61  Broadway  New  York 


Bank  Statement  Shows  Further  ^ 
Expansion  in  Savings  Deposits 


I  A  ftirthcr  gain  in  savings  depos- 
^  its  featured  the  statement  of  the 
I  Canadian  chartered  hank.s  for  the 
montli  of  February.  Demand  de- 
I  posits  again  showed  a  recession 
I  from  the  preceding  montli,  as  did 
I  eiirrent  loans,  while  call  loans  in 
:  f'anada  and  securities  held  both  in- 
!  creased  sulistantially.  Reserve  ra¬ 
tio  was  down  at  2.1.25  from  25.5. 
I  Dominion  notes  and  call  loans 
abroad  both  being  down  substantial¬ 
ly. 

I  Savings  deposits,  with  an  increase 
|of  $8,000,000  from  .January,  reached 
a  new  high  level  at  $1,580,609,000. 

,  while  current  deposits  were  off 
sharply  at  $5.56.5285.000  from  $559.- 
'  745,000.  Gross  liabilities  were  prac¬ 
tically  unchanged  at  $2,538,948,000, 
but' the  interbank  items  showed  an 
:  increase  of  $6,500,000  at  $125,272,000, 


I  thus  bringing  net  liabilities  down  '  ||| 
I  $6.0011,000  to  $2,415,676,000.  ,  ll 

I  Among  the  reserves.  Dominion  Ijll 
I  notes  were  down  $6,500,000  at  $114.-j  — 
j  822.000;  call  abroad  down  $5.000,- ' 
OOO  at  $285,159,000;  and  gold  reserve  I 
j  up  $4..500,000  at  $57,960,000.  The  sec¬ 
ond  lino  reserves,  however,  both 
1  showed  substantial  gains,  .seeiirities  |  ” 
held  being  up  $12,000,000  to  ->507.-1 
589,000.  and  call  loans  in  Canada  up 
$1 1.000.000  at  $155,597,000.  ; 

Total  current  loans  were  down',. 

I  $10,000,000  at  $1,571,661,000.  '  in-j 

I  rent  loan.s  in  Canada  deidiniiig  $5.-  }  ■' 
I  500.000  to  $959,008,000.  and  current ,  i'." 
!  loans  oiil.“ide  of  tlie  Dominion,  $8.-  7.  ' 
,  400.000  to  $284,111,000.  z  I.'. 

I  The  following  taiile  itre-ents  an  .  ' 

i  analysis  of  tlie  statement  for  Fnij- 
i  runry  witti  comparisons  for  the  pre- 1 
I  ceding  montli  and  the  same  montli  of  i 
J  previous  year:  i 


AUSTRAL|A-NEW  ZEALAND 

FROM  WEST  ST.  JOHN,  N.B. 

S.S.  “FOYLE”  APRIL  25th 

direct  for  ^ 

AUCKLAND,  WELLINGTON,  LYTTELTON,  DUNEDIN, 
NJ^ELBOURNE,  SYDNEY. 

U'or  freiglit  rates  and  all  oilier  iiarticulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


Money  and  Exchange 


('iroulaiion . 

I  nir  Doin-  <  it>\  t.  .  .  . 

Kinanr#'  Afi . 

Hiir*  TYoviiiDjHl  (iOVt. 
Demand  in  (  an.'ida 
Tinio.  in  . 

Hank.s  ''Isrwhrro  .  . 

I Is.  nala Ilf e  .  . 
Hills  ruyal)!-- . 


I'Vh 

IK.GTO 

IG.'flO 

.  i^.'i 

.  J.:i8fLH00 

rjrir.  ncs 

I "iM 

!  ’’’V.TTJ 


Jan.  ‘U. 

is.oni* 
1  0,000 
L*r>,0  22 

1.2X1.171 

281.100 

12.004 

2r.fi 


$  Jfi:;.fii7  $  i:>7.o.;2 

27.227  I0.ox:» 

2.00  1  21.200 

22.710  2fi  070 

r.OO.rHS  t82.K2fi 

1 .222.78  1  l.2fiM.  I  xn 

:;22.r.2ri  .2.02.202 

20.o.n  20.10.; 

.  r.2 

1  1.225  12  2fi2 

?2. 122,fi07  .?2. 102.02.5 


U'lirrf  iicv 

( 'ount  rv 

N'onnal  Current 

I’.C.  of 

.Sterling . 

•  Cl.  Hi'ilaiu  N'.A'.  I'nnds 

Nalne 

$l.sc.'-’j  $I.S5',' 

. 

..  ■■  ■'  Can.  I'ninls 

■l.M'*i' 

.  1 

h'raMc . 

. .  h'rance . 

I9.::c.  3  KL'c. 

70. 7 

IJctgi . 

.  .  Ihdginin . 

m.'.lO'  ie.  l:{  (He. 

jiar 

Ufa . 

..Ilaiv . . 

I!l.;{e.  1  Sic. 

40.  1 

Mill-  'is  i'pa|)er) 

. .  Brazil  1  . 

le,  11., 87c. 

OtJ  .  i 

(  'I'DWII  .  .  . 

1  leninark . 

L'li  Sc..  L’l'i  liSc. 

1 

Crown  .  . 

SwciIph . 

L’li,  Siv .  21*1.  7*h*. 

l«ar 

Tlie  onlv 

outstanding  ehan.ae  in  the 

foreign  exchange  markei 

during 

Hie  past  week 

was  tlie  siihslantial  advance  in  lire  to  1.81  from  a 

closing 

tigiire  of  '1.5!l  for  Hie  preceding  period. 
.Milreis  were  slightly  easier  at  11,87 

from  1J.90,  nliile  Danisli 

crow  UK 

were  fruetionally  higher  at  26.68. 

Canadian  funds  in  New  York  (dosed 

the  period  at  n  premium 

of  7/61 

of  1  per  cent. 

as  compared  tvitli  of  1  per  cent,  last  week. 

\.  S.  TKl  Sr  DIVIIMiMl. 


added  to  tlie  reserve  fund  and  the 
liaiaiiee.  aftm-  paying  taxes  and  fees. 


Amply  I'rovidetl  For  Hv  Tlie  Year's  carried  foiward,  iiiereasin.g  the  sur- 
Set  Lariiiiig's.  r'ffni  $8,108  to  $11,!I51. 


I  .Wt  Liability  .  .  .  . 

I  IlfNersc. 

fiVdd . 

1  loin,  not f'S . 

[•’oi  fitrn  run  utK . 

Hall  abroad . 

i  bdd  1  f  sr  i  v<  .  . 
j  r.  Is.  Halanro  .  . 

:  lianlv.'^  abroad  .  .  . 

Total  rfSfi  N  r  .  . 
Hatio . 

Sei'oiifl  llr.ser\ot 

So4  iii  it  . 

Cull  in  < 'ana da  .  .  . 


82.225,0fil  ^2.20fi.fi02 


!  The  Nova  Scotia  'l'ru.4  (‘oinpaiiy}  DO.MIMON  IV\NK  ( 

has  declared  a  dividend  of  5',{;'/r  for  j  -i  i,,,  f,)llowin.g  officers,  who  have 

the  half  year  ending  Fcliniary  "Sth  |  i,pp|,  acting  managers  at  the  hraneh- 
payahle  .April  15tli.  'I'he  conipany  re- j  es  named,  lias  Itoen  appointed  man- 
ports  net  profits  for  the  vear  of  $1”,-  agers»  R.  I-.  .1.  lord.  .'Aiagara  halls. 
”65.  ol  whieh  $51,119  was  distributed  .  . .  . ip.  vv  w 


8  661.186 

S  638.096 

l.onnst: 

L'finada . . 

.  9.',9  nnx 

963.5  0) 

l'7L‘4f*wh''rr‘ . 

.  2X1  111 

292.x  1  1 

( fovt.'j . 

.  1L4:.X 

I  l.OfiX 

MiinIr'Ipal . 

.  .  fiO.R.".X 

59  4  3  1 

Ov^rdno . 

.  R.92fi 

8,68o 

Total  Loons . 

. ii:L;!2  l.fi'H 

81.331.563 

f'opital . 

1  2b  267 

1  IT.I61 

Kept . 

.  I3S.5I1 

j35,l1l 

$I.LMM,1||  $1,317.31' 


ports  net  profits  for  the  vear  of  $15.-  agers»  R.  !• .  .1.  I'ord.  .Niagara  halls, 
56.1.  ol  whieh  .$51,119  was  distributed  „,„.„pp,|,,ip.  ,v.  VC. 

in^ dividends  at  the  rate  of  h'-Zf,  $5.5(10  creswlck.  'I'haiiiesville;  .lohn  .U. 
was  added  to  re.servc  for  depreeia-  Hunt,  'I'inimins;  II.  K.  Stark.  AVel- 
tioii  and  government  taxes,  $5,000  land;  A.  .M.  Ilishoi),  Wingliani. 

A.  J.Paltison,  Jr.  &G). 

MEMBERS 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 
Montreal  Cur^  Market 
“Specialists  Unlisted  Bonds  and  Stocks” 

219  Bay  Street,  )  Toronto  riol'-lmr-'lSi 
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DIVIDEND  NOTICES,  ETC. 


DIVIDEND  NOTICES,  ETC. 


MINING  MARKET 


NEW  YORK  STOCKS. 

April  1,  April  C.  Net 
1927  1927  Change 

\m.  Beet  Sugar .  22 . 

Am.  Bosh  Magiirio.  14'«  . 

.\m.  Can .  44^4  l.S'j  -l.  6.| 

Am.  C’ar&K  102Vn  102^4  — 

Am.  Iro  . .  .  127  l‘I0  h  3 

Am.  L<M'omotirf‘,  109'^4  109'^ 

Am.  Ship  A’ Com  .  8*2  .  .  .. 

,Vm.  Smi  iting  148*j  14.‘>  - 

\m.  Steel  Koundrirs  44*g  44*4 

Am.  Siifj<\r  8"»  84*2  H 

Vm.Tfl.  ^:1V1  16.5' N  168%  -i-  2% 


Record  of  Canadian  Stocks 


Christie,  Brown  ft  Company, 


Toronto  Mining  Market  Transactions  for 

Furnished  by  Stobie  Forlong  &  Ct 
1927  Price  Range  STOCKS 

High  Ijow  Share  sales  Opel 

C.OLM 

/  I'i  Algoiviuin .  .*».00p  2" 

Argonaut  ,  .  .  .  SO.iT.",  ;;8' 

7  2  Atlas  .  Kl.OOd  5 

I  ^>5  21  Area  90.400  80’ 

2.95  .?:2  .Amulet .  210.290  1  i.> 

V  I  Ha'dwin .  l9.foo  2* 

t>  .*»  L'idgo(xi  .  20.100  0 

9*2  2’j  Buckingham .  81.100  6 

48  22  Harry  llollinger .  88.>.2'0  48 

28  ’  t  i;  Boi.»chate]  .  .  20.800  7  \ 

7%  'C,  ChapiJt-IIughes  4S.ri0O  7 

1^2  I’f  C’lifton .  8,500  1’ 

8/3  1*2  C  olumbus  Kirk .  2. ."00  2’ 

29  2%  tlons.  \V.  I).  I^ke .  42,800  8 

4  25  2  85  <*(»niarum .  681  3.00 

37Vj  11*4  Corona  .  30.400  18’; 

11  00  8.80  I)ome  Mines .  4,991  8.55 

84  10  Duprat  .  .  177.500  14*4 

48  28  (ioldale .  17,900  28*; 

1  I  Gold  Reef .  1 ,000  I 

50  84  Gold  Hill  89,81.8  42 

84  12  (irover  Daly  .  06,875  15 

22  60  18  30  Hollinger  Com  ...  .  8,575  20  9( 

82*^  14*2  Hill  Top .  15,300  16. 

50*1?  42  Howey .  12.2.50  48 

18*2  4*^3  Keora .  15,950  .5 

1.33  67  Kirkland  I.»ake .  188,325  86 

24*^  14  Kirk  Hunton  . .  .  86,500  15% 

18  85  9. 50  Lake  Shore . 7,120  18  2( 

55  21  Laval . 118,800  29 

28.65  13.50  McIntyre .  8.7.50  25. 0( 

12*4  ^  Moneta  .  2f,000  10 

43  22  Macasvsa .  17,700  26 

6  8*4  Night  Hawk .  19.000  4*3 

33  30  Newrav  Minea .  1,000  80 

24.35  12  00  Noranda .  31,305  21. 1( 

87  25  Ribago .  8,600  26 

1.75  .48  Dsisko . 2,250  48 

II  5%  Pore  Crown .  11,900  6 

8  3  Preston .  11, .500  4 

2.75  1 .86  Premier .  18,350  2  15 

68  37  Potter  Doal .  68.050  47 

65  18  Stadacona .  90.5.50  16 

64f^  10  South  Keora .  1,100  15 

6.89  5.60  Teck-llughes .  105. .565  6.42 

65*-^  86  Tough  Oakes .  41,120  45*4 

6.10  2  90  Towagamac .  11,974  3.50 

1.50  .85  Vickers . 10.050  85 

1.50  1.89  Vipond  Con .  32.948  1.45 

3*4  2H  Wakenda .  7,500  8 

3}j  !*'.»  Wasapika .  8.600  8*4 

11.00  7.45  Wright-Hargreaves .  .  ..  12,867  10  6J 

SILVER 

4  4  20  Aconda .  68,000  25 

95  61  Beaver .  28,600  60% 

93  35  ('an.  Lorrain .  .  2.>,150  38 

1.24  .95  (’astlr-Thretliewpy  ....  62.412  97 

2  1*^4  Clifton  ('on .  8,500  1*4 

4.60  3.25  Coniagaa  .  250  3.51 

11*1  8  Crown  Reserves .  11,700  7*:i 

26  24  ('apital  .  .  12,61*0  24 

1.23  1.13  Central  Manitoba  .  9,5.50  1.19 

5*-j  3  Lverett . .  4,000  8*4 

1  66  1.87  Keeley .  18,310  144 

8  1%'  l.rakeside  Lorrain .  94,800  2"* 

9  7*2  La  Rose  ..  _  2,100  8*4 

2*2  2  LorrainCons .  9,300  2*4 

26  8*j  McKinley-Darragh  .  20.150  13 

4.45  2.60  Mining  (^)rp.  .  .  18,982  3.16 

10.60  4.90  Nipissing .  6,043  7.73 

4Ai  1*4  Ophir .  3,000  2 

32  7  Peterson  Lake .  7,500  8 

18  5  Vacuum  Gas . 20.600  14 

59  3*4  Victory  .  45,200  K’g 

8  2  Wettlaufer  .  1,000  2 

44.25  36.50  Int.  Nickel . .  110  42  00 


Dominion  Textile  Company, 

LIMITED. 


■k  Kndini!  April  6,  li<; 
j  ,  Toronto. 


Not 

ChanKO 


— -- \\  prk  Olid  ins  - 
Stork.  tlpon.  lllgll 

Abitibi . 91 'a  9‘J'4 

Do.  prrf . 

.\lbRrta  Crain  ..  ..  J2vi  I'li 

Do.  prt'f . 911  9m 

Am.  SalPK . ti.'i  li.'i 

Do.  prof . 99';g  KiO 

Jlo.  Itsiht.s  .  11  (> 

.\sbp«ti>s . 22  21 

IJo.  pr-'if . S.^ij  ^7*. 

Arnold  Uron . 22*7  22''.i, 

Do.  prof . S.'i’i  9u 

Atlantio  Svisar  .  ..  2TI2  2*1,.'. 

Do.  prof . 9.1  U  93', a 

Rarrclona . 17  18 

BpIbo  Can.  preT.  .10.3  103 

Boll  Teloplioiip  .  ..117'3  149 

Brant.  Cord.  prof.  .  24  21 

Brazilian . 127',3  13.7 

Do.  pref . llfia^  H8 

R.  C.  FishinR  ..  ..  klVi  SI 

U.  E.  Steel .  i-i  >4 

Do.  l.st  pref . IS  IS 

Do.  2nd  prof.  .  .  1  i-i 

Bronipton . 32"i  327* 

Build.  Prod.  pf.  ...  96  96 

Burt  r.  N . 58  !i  E8U 

Do.  pref . 

Calvary  Power . 

Canada  Bread  ..  .105  105 

Do.  1st  pref . 

Do.  pref.  B . 110  110 

Canada  Cement  ..  .138  147% 

Do.  pref . 118  119 

Canada  S.S.  ines  .  .41  41 

Do.  pref . 881,4  92 V4 

1  Do.  Vot .  37  37 

Can.  Bakcrie.s  "A”  ... 

,  Dc.  1.st  pref . 101  105 

Can.  f'anners  ..  ..  43t4 

Do.  pref .  84  8r,ii 

i  Can.  Car  and  Pd.  ..  39  40 

,  Do.  pref . 89 8914 

(  Can,  Converters  .  ..lOOTs  100T4 

Can.  Cottons  . 127  129'5i 

Do.  pref . 100  100 

'  Can.  I’alrbank-s  pf.  .  .  . 

Can.  Foundries  ..  .  18*4  IS'* 

Do.  pref .  84  84 

Can.  G.  Elec . 

D'o.  pref . 57%  58 

Can.  Ind.  Alcohol  ..  26 ',4.  26% 

Can.  Iron  F . 15  15 

Do.  pref .  55  55 

Can.  I.oco . 

Do.  pref.  . . 

Can.  Oil . 135  135 

Do.  pref . 120  120 

Can.  P.  By . 185%  1S6% 

Can.  .Salt  .......... 

Can.  Woollens . 

Do.  pref . 

Christie  Brown  ..... 

Do.  pref . 

City  Dairy  ..  ..  ..110%  111% 

Do.  pref . 

Con.  Mining  and  (S..261  2631,3 

Cpn.  Gas . 181  181 

Cosmos  Imp . 21%  22% 

Do.  pref .  97  .  97% 

Crown  Hoserve . 

Crow's  Ne.st . 64%  64% 

t'ulian  Sugar .  3%  3% 


.notice  or  A.V>t’AI.  MEETDtO. 

.XOTJCF,  I.<3  BEREBy  GIVEN'  that  the 
Anniuii  General  Meeting  of  the  Shareholder* 
of  ciiMstie,  Urown  and  Company,  Limited, 
win  i»e  hehi  nt  the  liead  office  of  the  Com¬ 
pany.  202  King  Street  East,  in  the  City  of 
Toronto,  Canada,  on  the  20th  day  of  Aprii, 
1027,  at  the  hour  of  12.30  o'clock  in  the 
afternoon,  to  receive  and  con.sider  the  fin¬ 
ancial  statements  of  the  Company  and  the 
report.s  of  the  directors  and  Auditors  and 
to  appoint  Auditors  and  elect  Directors  and 
to  transact  such  other  business  as  may 
properly  come  before  the  meeting. 

DATED  at  Toronto,  Ontario,  this  twenty- 
eiehtli  lia.v  of  March,  1927. 

By  order  of  the  Hoard. 

J.  C.  MIDDAR. 

_ Secretaty. 


XOTICE  OF,  DIVIDEND. 

A  Dividend  of  One  and  Three-quar¬ 
ters  per  cent.  (l%''r)  on  the  Pre¬ 
ferred  Stock  of  DOMI.NTON  TEXTILE 
Cc/.\IPANV.  Limited,  has  been  de¬ 
clared  for  the  qiiarter  ending  March 
31st.  1927,  pa.vahle  lulli  April,  to 
shareholdfrs  of  record  31st  .March. 

15y  order  of  the  Doard, 

JAS.  IT.  WEBB, 

Secretary-Treasurer. 
Montreal,  .January  2Ith.  1927. 


f’riro 

(3iftnge  High  Lo' 


;  Nnaconda  ('oopppr. 
\t,chis<>n 
Baldwin  Ivooo 
Hall.  A'  Ohio.  . 
Bf'thlphom  Stool  iH 

Brooklyn  R.  T . 

(’alifornia  Botrol.. 
Tanadian  Paoific,  . 
C'ontral  l.x-athor. 
('’orro  do  PaRco 
t’liandlor  Motors, 
(]hioago  M.  &  St.  P 
( ’hirago  Kook  Is.  . . 
(8ii!o  C'oppor  Co .  . 
Colorado  Fuol  . 
('onsolidatod  C'aR 
(’ontinontal  Can. . 
Continental  Ry.  pro 

Do.,  “A” . 

. 

Corn  Products .... 
Crucible*  Stool. 

C-uba  (Jane  Sugar. . 
('olumbia  Gas  . 

Eric  Railroad 
Famou.<i  Players.  , 
Freeport  Texas 
General  Electric.  , 
General  Motors  . 

Goodrich.  . 

Great  Northern  pr^ 
Groat  Northorn  Ore, 
Gulf  States  Steel .  .  . 
Inspiration  ('oppo.**. . 
Internal.  Harv.  N..L 
Intornat.  Nickol.  . . . 
Int.  Merc.  Marine.  . 

i)o.,  prof . 

Internat.  Paper. 
Kelly  Springfield 
Kennccott  Copper. 

liOhigh  Valley . 

.Miami  (Joppor . 

M.  St.  P.  &  S.  S.  M. 
Missouri  K.  and  T. . 
Missouri  Pacific 
National  Ix-ad 
Nevada  Consol  Cop. 
New  Haven 
Northern  Pacific  . 
Pan.  Amor.  Petrol  B 
Pennsylvania  R.  R.. 
Pert*  Marquette . 
Punta  Sugar  . . 
Pierce  Arrow.  ,  ,  , 
Pressf'd  Steel  Car. . . 
Kay  Con.  Copper. .  . 

Heading . 

KopubJic  Iron  &.  S 
Royal  Dutch  . 

St.  J-ouis  &  S.  F. . 
Sinclair  ('onsolidated 
Sloss  Sheffield  .  .  . 
Southern  Pacific 
Southern  Railway 

Do.,  pref . 

Studebaker .  .  . 

Tennessee  ('opper.  . 
lcxa.s  (iulf  Sulphur. 
Texas  Oil  . 

I'exas  Pacific. . 
Tobacco  Co 

Union  I'acific . 

U.  S.  Indust.  Alcoho 
l^S.  Rubber 

V.  S.  Steel . 

\anadium 

W  estinghouse . 

White  NIotor  .  . 
Willys-Overland 
Worthington  Pump 


DIVIDE.ND  .M  MDER  161. 

Hollinger  Consolidated  Gold 
Mines,  Limited 

(No  Personal  I.iahllity.) 


62.335  -f-  5%  135 

1121  .  118 

1340  —  4  94 

205  .  1 

389  —  1  22 

1033  —  %  *  4 

570  . —  %  35 

20  .  96 

341  —  %  64 


Christie,  Brown  &  Company, 


DIVIDEND  NOTICE. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  one  and  three-quarters  per 
cent.  (1%%)  on  the  Is.sued  Preference 
Shares  in  tlie  Capital  Stock  of  this 
Company  for  the  period  from  the  first 
day  of  February  to  the  thirtieth  day 
of  April  1927,  lias  been  declared  pay¬ 
able  to  shareholder.s  of  record  at  the 
close  of  business  on  the  twentieth 
ds.v  of  April.  1927.  and  that  such  divi¬ 
dend  lie  payable  on  the  first  day  of 
May.  1927. 

By  order  of  the  Board. 

J.  C.  MILLAR, 

Secretary. 


A  dividend  of  2%  on  the  outstand¬ 
ing  capital  stock  of  the  Company  has 
been  declared  payai'le  on  the  22nd 
day  of  April.  1927.  on  which  date 
cheques  will  he  m.ailed  to  sharehold¬ 
ers  of  record  at  the  close  of  busines.s 
on  the  Cth  day  of  April.  1927. 

DATED  the  30th  day  of  .March. 


I.  -McIVOR. 
Assistant-Treasurer. 


The  International  Nickel  Co. 

A  qijarterl^. 'dividend  of  one  and 
one-half  per  cent,  on  llie  J'referred 
Slock  lias  been  declared  this  day  |>ay- 
able  Ma.v  2.  1927,  to  the  I'referred 
stockholders  of  record  at  the  close  of 
bu.sines.s  -April  14.  1927. 

JAME.'4  I..  ASKLEV. 

Secretary  A:  Trea.'^iirer. 
New  york.  April  1.  1927.  ^ 


Christie,  Brown  &  Company, 


OIVIDKND  notice:. 

Xoticf*  is  hereby  xfiven  that  a  divl- 
deufl  of  thirty  cents  (860  per  share 
on  the  i.ssu^d  Common  Shares  in  the 
capital  .stock  of  thi.«?  F'ompany  for  the 
period  from  the  fir.st  day  of  Febru¬ 
ary  to  the  thirtieth  day  of  April,  1927, 
has  been  declared  payable  to  the 
.shareholders  of  record  at  the  clo.se  of 
business  on  the  fifteentii  day  of 
.Nprii.  1927,  and  that  such  dividem! 
he  payable  on  the  fir.<t  day  of  ^luy. 


‘  Board. 

.1.  O.  MILI.AR. 

Secretory 


Imperial  Life . 

ins.  Co.  of  North  Am  . . 
Manufacturers  Life.  . 
Maryland  Caeuaity 
MerchantR  C'asualty 
Metropolitan  t  'zsualty . 
Monarch  Life.  .  .  . , 

Montreal  Life . 

National  Fire  .  .  . 

National  Life  . 

National  Surety . 

New  Hamshire . 

New  Jersey . 

New  ^'ork  ('asualty. .  . 

Niagara  Firo.  . . 

Northern . 

Northwestern  National. 
Ontario  Equitable 

Bhttenix . 

St.  Paul  Fire  &.  Marine 

Security  Life . 

Sovereign  Life ,  .  .  .  . 

Springfield  F.  &  M  .  .  .  . 


Montreal  Tramways  Co. 


DOMINION  GOVERNMENT  BONDS 


DIVIDE.VD  XOTK  E. 

Notice  i.s  hereby  given  that  a  divi¬ 
dend  of  Two  Dollars  and  I'ifty  Cen'3 
($2.50)  per  share  for  the  quarter 
ending  3lst  March,  1927.  has  been  de¬ 
clared  upon  the  paid-in  Capital 
Stock  of  tlie  Company,  to  Sharehold¬ 
ers  of  record  the  7tli  day  of  April. 
1927.  at  t  o'cloe'k  p.in..  and  jiayahle 
on  the  16th  day  of  .April,  1927. 

By  order  of  the  Board. 

PATRICK  DUBEE. 

Secretary-Treasurer. 
Tuesday,  March  29th.  1927. 


Davies  Wm.  ".A”  . 

Do.  "B” . 

Detroit  I'nited  .  .  . 
Dodge  Com.  "A"  . 

Do.  pref . 

Dome  Mine.s  ..  .. 
Dom.  Bridge  .  .  . 

Tom.  Coal,  pref.  .. 

Dom.  (iia.s.s . 

Do.  pref . 

Doui.  Iron  pfd.  .. 
Tom.  Radiator  pf. 
Tom.  Hul'ber  .  .  . 

To.  pref . 

Tom.  .Steel  pref.  . . 

Tom.  Stores . 

Dom.  Textile  ..  .. 

Do.  prof . 

Pulutii  S.S . 

Duluth  Sup . 

Eastern  Tiieatrcs 

Do.  pref . 

East  Kootenay  .  . 
Famous  Playera  .. 

Do.  pref . 

tiilman  F . 

Do.  pref . 

•  ioodyear  Tire,  pf. . 
Ham.  Dairies  . .  . 

Do.  pref . 

Illllcrest  . .  V.  . . 

Do.  pref . 

Hollinger . 

Holt  Jtenfrew  ..  .. 

Do.  pref . 

Howard  Smith  . .  . 

Do.  pref . 

Hunt’s  Candies  .  . 
Int.  Milling,  pref.. 

Tnt.  Nickel . 

int.  Utilities  "A"  . 
.Jamaipa  I’.S.  pref. 
Keeley  Silver  ..  .. 

Kelvinator . 

Do.  prof . 

K.  E.  Hotel . 

l.alie  of  Woods  . . 

Do.  pref . 

I..ake  Shore . 

l.aura  Sccord  .  .  . 

Do.  pref . 

Ijauieiilide . 

!..aui-.  lAiWcr  . .  . 

I.oblaw  T . 

To.  pref . 

Loew’s  Tlicatres  .. 

Do.  pref . 

I,yall  Cons . . 

Mac.kay  Co . 

To.  pref . 

Maple  Leaf . 

To.  pref . 

Mos.sey-Harris  ..  . 

Do.  prof . 

Me.x.  L.  and  P.  com. 

Do.  pref . 

Mexico  Tram . . 

Mont.  Cottons  ..  . 

Do.  pref . . 

Mont.  Ij.H.P . 

Mont.  Telegraph  .  • 
Mont.  Tramways  .  . 
.McIntyre  I’orc.  ..  . 
McKinnon  Ind.  ..  .. 

To.  pref . . 

Do.  Voting  ,. 
Nat.  Breweries  , .  . 

Do.  pief . 

Nat.  Brick . 

Do.  pref . . 

Nipissing . 

North  Mexico  P.  . 

Do.  pref . 

Ogilvie  Flour  M.  . 

Do.  pref . 

Ont.  Steel  I'roduct.s 

Do.  pref . . 

Ottawa  and  Hnll  P. 
Ottawa  L.  II.  I'. 

Do.  pref . 

Ottawa  Ti-action  . 

I’aeific  Burt . . 

Do.  pief . 

Page  Her.'iey  .... 

Do.  pref . . 

Penmans  new  ..  .. 

1)0.  old . 

Do.  pref . 

Pioneer . 

Port  Hope  San.  .  .  , 

Do.  pref . 

Porto  Itico  Ry.  . . 

Do.  pref . 

Price  Bro.s . 

Do.  pref . 

Prov.  Paper . 

Do.  pref . 

Pure  Gold . 

Quebec  J’ower  ..  .. 

Do.  Rights . 

Roger.s  Wm.  A . 

Do.  pref . 

Russell  Motor  ..  . 

Do,  pref . 

Sawyer  Massey  ..  . 

Do,  pref . 

Seagrams . 

Shawinigat} . 

Slierwi"  AVil . 

To.  pref . 

Slire.ldcd  AVheat  .  . 
Soutliern  Canada 
Spani.sli  River  ....1 
Do.  pref.  -•  ••  •• 
Steel  of  Canada  ... 

Do.  pief . 

Sterling  Coal . 

.St.  Law.  Flour  ..  . 

Do.  pi'Cf . 

Tooke  pi'of . 

Tuckelts  Tobacco 

Do.  pref . 

Twin  City . 

Do.  pref . 

Viau  Biscuit . 

Do.  pref . 

Vipond  Con . 

Wabasso  Cotton  .. 

Do.  Rights . 

Wayagamack  ..  . 

West.  Can.  Flour  . . 

Do.  pref . 

West.  Grocers  . .  .  . 

JSO.  pref . 

Winnipeg  EIcc . 

Do.  pref.  . .  .  .  -  • 

Woods  Mlg . 

Do.  pref.  .  .  .  .  . 

Baukst 

Canadicnne  Nat.  ... 
itoiiiinerce . 

Dominion . 

Imperial . 

.Montreal  . . 

•Nova  Spotia . 

Royal . 

.Standard . 

Toronto . 


- Week  ending  .April  6,  1927  1927 

Open  lliRh  T.ow  Close  High  l.ow 

101.40  101  45  101.1.7  101.1,5  101  97  101  10 

103  3.1  103.35  103  25  103.25  104.20  100  30 

100  35  100.55  100.35  100. .50  101.00  100  35 

104.10  104.20  10395  104.20  104  80  10385 

103  65  103  70  103  3.)  103.60  104-.00  103.15 

106  85  107  10  107.00  107.10  108.00  107  00 

10035  10065  10030  100.30  100.70  .  10030 

103.10  103  15  103.10  103.15  103  15  le2  .55 

100  45  100  45  100  45  100.45  101.00  100  00 

102.50  102  60  102.35  102.55  103.00  102.30 

98.60  98.65  98  40  98.40  98.65  96.60 

98  25  98*65  98.65  98  65  98.85  96  60 

98.50  98  65  98.60  98.65  98.75  96  15 


War  Loan  1931  .  . 

Do.  1937 
Victory  Loan  1927 
Do.  1933 

Do.  1931 

Do.  1937 

Renewals  1927  .... 

Do.  19.32 _ 

Refunding  1 928  . ,  . . 
Do.  1943.... 
Do.  1944..., 
Do.  1940  .  . 
Do.  1946 


N.  Y.  Cotton  Exchange  Price*. 

Kumi.shed  by  Jenks,  Gwvnne  &  Co. 

Open.  High  Low  Closing 

Januarv .  1467  1479  1467  1479  Idg 

March..  1480  1191  1479  1491  tdg 

•May .  1403  1414  14r.  1413-14 

July .  1423  1435  1421  1433-34 

October . .  1446  1459  1445  14.56  tdg, 

December.  .,  1465  1475  1464  1475  tdg 

Spot  Cotton.  .  14  15  up  10. 


InTestment  Yield*  on  Stocks  and 
Bonds. 

Furnished  by  Witt  &  Watt,  Toronto. 
Banks:  niv.  Rato  Recent 

(in  Dollarxi  Price 

Can.  Bank  of  Commerce..  12  1*  241 

Dominion  Bank . 12  1*  227 

Imperial  Bank . 12  1*  220 

Bank  of  Montreal .  12  2*  290 

Hauk  of  Nova  Scotia . 16  816 

Koj-al  Hank  of  Canada.  .  12  2'’'  260 

Standard  Bank  of  Canada  12  208 

Bank  of  Toronto .  12  232 

Loan  &  Turst  ('ompanles. 

('anada  Landed .  5  lOO 

Canada  PtTmanent .  12  221 

Ont  ral  Canada .  12  222 

Huron  &  Erie  .  7  141 

Landed  Banking ..  . .  8  178 

National  Trust .  12  27)0 

Toronto  General  Trusts .  .  12  240 

Toronto  Mortgage .  5  100 

Union  Trust .  7  110 

Prelerred. 

.\merican  Sales  Book .  7  100 

Canada  Bread.  .  7  ILS 

Canada  Bread  “B‘*  (Par¬ 
ticipating) . 7  110 

('anada  Cement .  .  .  7  ^  119 

(  an.  General  Electric ....  3*2 

('an.  Locomotive . 7  88 

(  an.  Car  &  Foundry ,  •  ■  •  J 

City  Dairy  . ;  .  7  IIH 

Go^yrar  Tire  ($1.75  in 

arrears) .  7  101 

Loblaw .  7  109 

MacKay  ('ompanies . 4  71 

Maple  l..eaf  Milling  . .  7  {>9 

Massey  Harris  ...  ...  7  109 

McColl .  7  109 

McKinnon .  7  94 

Pacific  Burt  iCon'vertible)  7  108 

Page  Hersy  (Convertible).  7  284 

Porto  Hico  Hy . .  .  •  • 

Spanish  River  (Parcitipa- 

ting) .  7  118 

Wm.  A,  Rogers .  7  96 

Steel  of  Can.  (Participat.)  7  181 

Twin  ('ity ...  7  98* 

Winnipeg  Electric .  7  108 

Coinnioii. 

Beil  Telephone .  8  148* 

Brazilian .  6  l‘j^ 

K.  N.  Burt .  *1 

Can.  Ind.  Alcohol . 1.28  26 

Can.  Pacific  Ry . .  10  18o 

British  American  Oil . 80c  25' 

('anada  Cement .  6  142J 

City  Dairy .  119 

.  lo  iho* 


Latest  Insurance  Stock 
Quotations. 

Hy  Insurance  Investments  Ltd.,  Toronto. 
Company —  Bid  A.** 

('asLally . . . .  740 

Aetna  Fire  .  600  ol 

.\eina  Life .  5t0  5’ 

.Alliance  . 4H  £ 

British  America . 27 

('aindi  n . . . •  18  I 

('aiiadian  Fire .  100  11 

('anada  Life . 875  101 

('anada  National .  25 

('apital  Life.  . .  2(t  5 

('asualty  of  Canada  50^c  pd  .  . ,  80  I 

(’usualty  Co.  of  ('anada,  fully 

paid .  16*5  11 

Commonwealth  Ins .  600 

Commonwealth  Life  .  16  1 

('onfederation  Life .  60  ( 

Conn,  (tenoral  Life.  .  .  . . 1.500  15* 

('ontinontal  Ins.  . .  15H  1 

('ontinontal  Life. . . 47 

Crown  Life .  190 

Dom.  of  Canada  Guer.  i  .Vcc. .  850 

Dominion  Fire . 90  1( 

Dominion  I.ife .  800 

Excelsior  Life .  65 

Federal .  325 


The  Standard  Bank  of  Canada 


Standard  Oil  Stocks. 


Foreign  Ezduuise. 

Royal  Bank  Quotations: 

Demand;  New  York  Montreal 

Sterling .  4.86  8-16  4.84 'j  I 

Belgium . 0278  . 027765  i 

Germany.. . .2371  .2868 

Holland . 4001  .3996 

N  or  way  .«•....••••••••«•  .2  t}K2 

Sweden  .20  •  9  . 26 1 

Brazil •  *11 6t>  to  < <) 

France . 0391  (4  .0390*4 

Denmark . 2668  .2664'’9 

Greece..... . .0136  .0136 

Italy . 0478  .047740 

Spam . *. . 1760  '  .1758 

Switzerland .  .1928*j  1921 

New  York  fund.s  in  Montreal  are  quoted  at  7-64 
to  discount. 


•Anglo  American  Oil . 

-.Atlantic  Refining  com  .  .  . 
-Atlantic  Refining  preferred. 

■Buckeye  Pipe  Line . 

-Eureka  Pipe  Line . 

'Illinois  Pipe  Lino . 

-Imperial  ()il . : . 

•Indiana  Pipe  Line . 

-Internatl.  Pet.  common.. . . 

-National  Transit . 

-N.Y.  Transit . 

-Northern  Pipe  Line . 

-Ohio  Oil . 

-Prairie  Oil  &  Gas . 

-Prairie  Pipe  Lino . 

-Southern  ripe  Line . 

-South  fVnna.  Oil . 

-S.O.  ('alifornia . 

-S.O.  Indiana . 

-S.O.N.J;  common . 

-S.O.N.J.  pref . 

•S.O.  New  York . 

Union  Tank  Car  common. . 

-Union  Tank  Car  pref . 

-Vacuum  Oil . 


QIAKTEKI.Y  DIYIDEM)  XOTICE 

x«.  11c. 

A  Dividend  of  Three  Per  Cent. '((!) 
for  the  three  months  ending  30th 
April.  1!)27,  being  at  the  rate  of 
Twelve  Per  Cent.  (12)  per  annum, 
ha.s  been  declared  payable  on  the 
2nd  of  May,  1027.  to  Shareholders  of 
record  as  at  the  16th  of  April.  1927. 

15y  Order  of  the  Board, 

.N.  L.  McLEOD, 
General  Manager. 
Toronto,  March  23rd,  1927. 


Tho  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  hay  investment  securi¬ 
ties. 


100%  99  100 

135%  117  135 

109%  109  109*, 


Criticisms  Welcome 


('onsuroerH*  Gas .... 

Imperial  F>il . 

International  Nickel 
l.)ominion  Store.s.  . 
McKay  (.'ompaniits . 
Shredded  Wheat.  . 
Twin  ('ity . 


I  Investment  Returns. 

(Compiled  by  O'-wald  &  Drinkwatsr.) 

Div.  -\pprox.  Yield 

Rate  Price  P.(1. 

Abitibi  . ^  j*? 

Asbestos  pref  .  ‘  «.uo 

Belgo  Can.  P.  pref  . 7  101  .  6.90 

Bell  Telephone  .  8  V 

Brazilian . 

B. C.  Fishing^ .  o 

('an.  (  ar  pref  .  (  -  ^,1 

Can.  Cement. ...  . . 6  144  4.1< 

Do.,  pref..  .  ‘  III ‘^4  “  fto 

Can.  ('onverters . 7  101  6.98 

Can.  Cottons . ^ 

Do.,  pref .  .  . . . . . 1^^^  6.00 

C.  G.  E.  pref . 7  58  6.04 

(Par  value  $50.)  ......  . 

Can.  Ind.  Alcohol . $1.28  ^6  s 

('an.  Steam,  pref .  6  - 

C.P.R . 182*4  i>-49 

Can.  Salt . 8  ^  .l  ii! 

Dom.  Bridge .  4  |^?  4  -  J**} 

Dom.  Glass . . .  «  !!«  -  S  fl- 

Do.,  pref..  . . ][r  V 

Domt  Textile . J 

Do.,  pref .  ' 

Goodyear  pref .  7  lol  L*  ..i 

H.  Smith  pref .  8  1J*;|  ;  -  ' 

Imperial  ()il . $1 

Jamaica  P.S.  pref .  <  }90  <  .  J  J 

Lake  of  Woods . 1- 

1)0.,  pref.  ...  .  7  •  llo  1*  ^2 

Laur.  Paper . 8  J9^  9  Si! 

Laur.  Power .  o  jb4  f  '*9 

Mont.  Cottons .  6  ! !?  *^  i!S 

Do., pref .  ■  *  .  S  ?? 

.Mont.  Power .  ‘55  2  - 

Mont.  Tram . B>  ^SSi  •  ? 

Nat.  Breweries  . . . $4  *0*4  o  bi 

Do.,  pref .  7  •  c 

Ontario  Steel .  \  *''»  y 

Ottawa  Power. . . .  6  101  •>  94 

Penmans  pref .  6  KD  o  .  <  l 

Price  Bros .  2  60  8  83 

1)0.,  pref... .  *2  “  olo?  o  'J- 

Shawinigan . ^  .>0 

Sher.  Williams .  8 

Do  .,  pref . .  7  119*^  0.86 

*S.  Can.  row.  pref. . . .  6  101  5.94 

Spanish  River .  7  S  S? 

Do.,  pref .  7  llo’4  ^ 

Steel  of  ('an . 7  185  o  19 

Do.,  pref .  ‘  1/0  ^ 

Tuckett  Tobacco . 4  71  6.68 

Do.,  pref . 7  lUl  6  73 


*T  7E  are  receiving  letters  every  day  from  interested 
F  V  people,  criticizing  or  praising  our  street  car  and 
autobus  service.  Some  of  the  suggestions  have  been  really 
helpful.  We  have  enjoyed  the  letters  and  have  thanked 
the  writers  for  the  trouble  they  have  taken  to  write  to 
us,  whenever  they  have  signed  their  names  and  addresses. 
Many  of  these  ideas  have  been  adopted  and  we  are 
always  glad  for  an  opportunity  to  discuss  the  matter 
with  our  correspondents. 

We  sincerely  welcome  letters  citing  definite  ?*])t'ciiic  cabv.s  of  in¬ 
convenience  suffered  by  our  patrons,  as  such  l?ctcrs  may  be  the  only 
means  of  calling  our  attention  to  the  matter. 


.  16  16  16  16  to  .  22  Sii 

.  22%  25  22%  24%  5145  +  1%  26%  20Vj 

.  74%  77-'’i  74%  77%  6118  -}-  2%  77%  67 

.152  152  150  150  60  —  2  155%  142 

. 120%  118 

.  63  63  62  «2%  490  —  %  65  55 

.  88  S9  8X  89  693  -f  I  100%  *5 

101%  102  Km  100%  811  —  1  104%  99 

.113  113', i  113  113%  160  +  %  115%  112 

.129  136  1281i  133  370«  -i-  4  136  117 

.128  136  12S  135  194  -f  7  136  127% 

.  36  36 

. 3b  29% 

.■  82  82  82  82  '"is  I.'!!!!  89  80 


105%  104  i((4  50  —  1 

67%  56  67  1031  +  1 


TRAMWAYS 


THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  8,  1927. 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SECURITIES  SHOW 
MARKED  STRENGTH 
DURING  PAST  WEEK 


Heard  in  the 

Board  Room 


EXPECTATIONS  OF 
EARLY  DIVIDENDS 
ON  FIVE  STOCKS 


469  UNION  AVENUE  -  -  TELEPHONE  PLATEAU  6261 


GEOFFRION  &  CO. 

INVESTMENT  SECURITIES 

Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 


Impehi*  in  Demand  Sends  Mar¬ 
ket  Into  New  High  Levels 
in  Period 

AVERAGE  UP  SHARPLY 


sions  Shown 


Look  For  Start  of  Disbursements 
on  4  Junior  Issues — Regular 
Basis  For  Winnipeg  Com. 

MASSEY-HARRIS  OUTLOOK 


101  Notre  Dame  St.,  W. 
MONTREAL 


18  Elgin  St. 
OTTAWA 


Truax,  Carsley  &  Co. 

Members  Montreal  Stock  Exchange 

The  services  of  our  Statistical  Department  are  at  the  disposal  of 
Banks,  Brokers,  Insurance  Companies  and  Investors, 

You  are  cordially  invited  to  request  information  on  any  Canadian 
or  American  Corporation, 

96  Notre  Dame  Street  West,  Montreal 


OSLER  &  HAMMOND 


glccted  of  late  such  as  the  Asbestos 
a.nd  Steamship  issues.  How  ard  Smith, 
Breweries,  Spanish,  and  Winnipeg. 

!  Many  Wide  (lains.  •''i 

i  The  outstanding  g.ains  were  Mont-  j 
real  Tram,  up  at  ISSli;  t’ement  i 
'  up  SVs  at  144;  Quebec  Power  up  i  " 
at  243*2;  Canadian  Cottons  up  7  at  | 
132;  Smelters  up  St-i  at  2ri2*/2;  Ogil- 1 
vie  up  5  .at  230;  Shawinigan  up  .3  at  j 
S<t;  Steel  of  Canada  up  ti’i  at  135;!,," 


F.  G.  OSLER 
H.  F.  MARRIOTT 


21  JORDAN  STREET 


Imperial 

Oil 

The  prospects  of  this  lead¬ 
ing  Canadian  stock  arc 
discussed  in  the  current  num¬ 
ber  of  our  Bi-Monthly  Survey. 

-i  copy  may  'be  sm/red  vpon 
request  to  our  Statistical  rie- 
partmevt. 

Telephone:  Adel.  3222 

Watt  &  Watt 

-Meniber* 

TORONTO  JiTOCK  ETCHAXfVE 
■*IO>TRFAl.  ftRB  MARKKT 
M:W  YORK  CURB  (ASSO(  .> 

6  Jordan  Street,  Toronto 


New  York  Curb  Prices. 

Ftircisbed  by  Jenks,  Gw^-nn**  &  Co. 


.^Tn.  T..t.  A*  Trartion. .  . 
Am.  Superpower  "A**. 

. 

An  Kin.  Am.  Oil . 

Borden?  Common . . . . 
a.  A.  on . 

H.  A,  Tobarro . 

<'*entrifuKal  Pipe. .... 
Cons.  Gas  ^  Elect.  Ba 

f'on?.  Copper . 

^'ontl.Oii  . 

Tiominion  Stores  .  . .  . 
r>urant  Motors  . 
Edi.snn  !!1.  Co.  Boston. 
Elect.  Pond  &  Share  . . 

Elr-ct.  Investors . 

Kajardo  Sugar  . 

F'ord  Motor  Canada.  . 

fiibson  Oil  . 

Gillettes.  R.  ' . 

Goodvear  Tire . 

(iulf  Oil . 

Happiness  Candy. . . . 

Imperial  Oil . 

Tnt.  Pete. . 

T^ehigh  Pow  .  .  .  . 
Middle  West  Util.  C.. 

Mountain  Prods . 

Mohawk  &  Hudson.  .. 

Kipissing . 

Northeastern  Pow  ..  . 
Penn.  Water  &  Pow  . 

Praitie  Pipe  Line . 

Redbank  Oil . 

Salt.  Creek . 

S.O.  Indiana . 

S.(J.  Kentucky . 

Southeastern  Pow . 

Superheater  . 

Unit.  Lt.  &  Pow’ . 

United  Shoe  Mach.  . . . 

Vacuum  Oil . 

Venz  Pete . 

Zeoley  Process  . « 


PESUMPTIO.X  Of  Strength  in  the 

uranc  rokers  _  —  security  markets  during  the  past  .  L-pc»f<n*k  t 

_  Impetu*  m  Demand  Sends  Mar-  week  supplied  a  further  example  of  Start  of  Disburseinent* 

ket  Into  New  High  Uvels  ihelr  ability  to  mpve  against  all  pre-  ^  Junior  Ittues— Regular 

SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS  in  Period  viously  accepted  market  standards. :  Basis  For  Wmmpeg  Com. 

FOR  VALUABLES.  TWO  FIRST  CLASS  WARE-  _  When  it  is  con.sidercd  that  the  cur- 1  - 

HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD  AVERAGE  UP  SHARPLY  5*'"^  swing  has  extended  over  I  MASSEY-HARRIS  OUTLOOK 

FURNITURE,  ETC.  ESTIMATES  FURNISHED  1  _  *‘^;'**’***‘'''  *’<' |  - 

FOR  THE  PACKING  AND  SHIPPING  OF  THE  ;  Active  Ust  Broadens  Out  With  nolnted"  to”'.’!!  over-fxl7nded 'niark?^ 

vTTc  rt o ir^c vT/^c o  gr***/^  ^  QiOu  lo  *in  o\cr  cxionopfi  ni<i.rKi.t  lOTOnto.  bc\or<il  slocks  w hicli 

CONTENTS  OF  RESIDENCES,  OFFICES,  ETC.  Further  Wide  Gains  by  Mar-  for  more  than  a  year  now.  the  posi- !  have  received  attention  of  Investors 

_  het  Favorites  —  Few  Reces-  ’**  which  the  bear  element  find  '  recently,  because  of  dividend  expec- 

sions  Shown  themselves  ran  be  easily  understood,  tations,  include  Duluth-Superior 

q-PT  PPHffcMP  OT  AXFAiT  *  Repeated  attempts  to  engineer  the  common,  Goodyear  Tire  &  Rubber  of 

,,  T.  .  ,  break  have  had  .‘<ome  temporary  de-,  Canada  common.  King  F7dward  Hotel 

-  On  a  substantially  higher  volume  gree  of  success,  only  to  sec  prices  j  conimon.  Massey-Harris  common  and 
_  —  trading  the  (  .madian  markets  re-  snap  back  and  ultimately  reach  new  Winnipeg  Electric  common. 

■1  vealed  a  resumption  of  decided  high  levels,  and.  as  a  consequence. '  For  some  time  past  interim  divi- 
strength  during  the  past  week,  and  there  .seems  ample  justification  for  dends  have  been  paid  on  Winnipeg 

linancial  Times  mai  ket  average  of  the  opinion  that  the  existing  market  i  Electric  shares,  two  per  cent,  having 

0  J'’  active  common  stocks  adv.anced  constitutes- a  new  era.  and  that  pre- '  been  paid  in  192S.  In  view  of  the 

If  111  kST'  I*  If-  from  a  closing  figure  of  1.6.-  for  the  viously  accepted  Indicators  have  gone  ,  improved  po.sition  of  the  company 

:  preceding  period  to  128.0.  this  re-  py  the  board.  !  to  day  and  the  outlook  for  increased 

IT  cir^iTDi'rirc  ‘  aR  The  face  is  that,  even  in  the  U.  S.  busino.ss  and  earning  power,  it  is  bc- 

IT  SECURITIES  time.  The  average  ftSjirc  for  the  ^-here  business  and  Industrial  pros- ;  lieved  that  it  will  not  be  long  before 

ontreal  Stock  Exchange  I  wUh  ^^6  foTrebnmrv'and^'rn  g.athered  impetus  considerably  ■  the  stock  will  be  placed  on  a  regular 

viontreal  Curb  Market  !  ®  ^  I  cbruary  and  1.1.4  for  ahead  of  the  Dominion,  there  arc,  dividend  basis  of  4%  per  annum. 

t  -ft  indications  of  any  marked  re- 1  Duluth-Superior  Company’s  net 

I  1  here  were  few  reces.sions  of  note  cession  in  the  current  year.  Declin- j  earnings  for  the  first  two  months  of 
18  Elgin  St.  ,  in  the  Montreal  list  dunng  the  w  eek  ing  commodity  prices  and  more  in-i]027  are  up  almost  104%.  As  the 
OTTAWA  while  the  gams  were  many,  and  in  tensive  competition  will  render  pro- j  company  is  earning  well  above  4r'r 

_ _  several  aises  of  important  di men-  fits  more  difficult  to  obtain. '  per  annum  so  far.  and  the  increase  in 

. —  The  power  steaks  ;ind  the  old  p„t  the  volume  of  business  is  there  |  earnings  may  be  expected  to  be  per- 

"  '  ■  -I  *’tand-bjs.  Cement  Bridge.  Cftilvne  ^nd  those  corporations  which  have,  j  mauent.  because  they  arc  the  result 

and  Steel  of  Canada  continued  to  ab-  con.stant  attention  to  oper.ating ;  of  an  Increase  allowed  in  fares,  it  is 
,  sorb  interest  but  the  demand  extend-  economies  achieved  a  minimam  of ;  anticipated  that  the  stock  will  be 

••elov  I  Ihtsb  and  operating  costs,  wilt  con-!  placed  on  a  dividend  ba.sis  of  4%  at 

rSI6V  Oc  X^O«  I  which  have  been  more  or  Ic.s  ne-  tinue  to  show  favourable  profits.  ,  itildsiimmer. 

^  'l<'<'hning  commodity  ^n-'  Earnings  on  the  common  stock  of 

eal  Stock  Exchange  and  steamship  issue. .  How  . ird  .  mith,  fjices  renders  profits  harder  to  pet !  Goodvear  Tire  Oo.  last  rear  were 

Departmont  are  at  the  disposal  of  i  ‘j  <h^e  is  a  favourable  featui-e  In  the  ^  equal  to  more  than  521  per  share.  It 

oanics  and  Investors.  Many  M  ido  (tarns.  .situation  inasmuch  as  it  chniinatcs  intimated  at  a  recent  meeting 

■  :  Tjjp  outstandinc  i:.ains  were  Mont-  ■''’'PP’f'i''**'  of  boom  conditions  the  common  shares,  which  were 

quest  information  on  any  Canadian  I  real  Tram'  iin  !>*4  at  1S6’.'>-  (.’ement !  gives  little  reason  to  fear  an  i  changed  from  510  par  to  no  par 

^  iin  Rli  at  144-  Oirehec  Power  tin  Tii  i  imoiinent  slump  in  general  business.  |  value,  would  be  increased  or  split  he- 

at  243'ti;  Canadian  Cottons  up  7  at  i  ^ ^ rh"e  l"ern1  eom’ '  P'"*'-' 

reel  West,  Montreal  '  132;  Smclte»s  up  5*^  at  262%;  Ogil- 1  paratory  to  placing  these  shares  on 

_  vie  up  5  at  230;  Sha'winigan  up  5  at  ®  "J 

- I  81;  Steel  of  Canada  up  6’i  at  133;  L’*’!’  Ir-id'PK  .'V4,'  Hotel  i.s  earaing  this 

- ,  Smith  preferred  up  4  at  110  and  the!  P'*’' 

•  -  'common  up  3  at  110  and  63  resil  e- I  and  the  rate  .should 

I  tivelv  Abitibi  un  S-*'  at  OS*.  •  Stc  im  I  niany  imagined  at  the  time  as  it  iinprovc  .as  the  rush  hotel  season  dc- 

tJ  A  A/t  li/tCk  AT  rk  i  ‘‘hip  'preferred  up  .3%  at  02  ’and  'the  I  I""  7  '  ^howings  fully  war- 

tl  A  lYl  JVl  C//V  U  I  common  up  1  at  40*i  ;  Asbestos  pre- 1  -  .«  i  '''‘nt  a  substantial  dividend  on  the 

i  ferred  up  .>>4  at  87  and  the  common  i  Miiiinnaire  Storks  ;  common  and  there  are^  definite  a.s- 

up  1*4  at  23;  Spanish  common  up  3*,b  j  Millionaire  Storks.  siirances  that  shortly  the  stock  will 

G.  r,  CHISHOLM  -at  10ia4  and  the  preferred  up  2*4  at'  *  feature  of  the  Canadian  markets  be  placed  on  a  dividend  basis,  pro- 

H.  FRANKS  113*4;  Winnipeg  up  2'*4  at  66''4;  Bell  i  which  has  been  increasingly  notice-  bably  of  $5  per  annum. 

Telephone  up  2  at  140*4;  Car  com- I  **hle  and  for  which  many  people  arc  |  It  is  believed  that  Massey-Harris 

d  Financial  Agents  \  mon  up  l*^  at  41*^;  Brld'ge  up  2*4  at  seeking  a  reason  is  the  fact  that  the  Company  directors  will  before  long 

- - -  llo^’A-  Glass  up  1*4  at  115*2-  Power  !  “"’iRionaire  securities  appear  to  be  take  dlvi  lend  action  on  the  common 

O  Stock  Exchange  “p"  1  at  ^8%:  Breweries  up  l-^  at  attracting  more  and  more  attention  i  .stock.  The  old  .stork  wa.s  split  re- 

I  Ca  L  7014;  So.  Canada  up  1  at  SO;  Viau  as  they  reach  new  high  levels.  cently  into  four,  and  the  expectation 

at  stock  Exchange  up 'l  at  20  Despite  the  heavy  a.ppreoi.ation  in  quarters  clo.se  to  the  company  is 

'  B  C  Ashing  suffered  the  heaviest  ‘  **'hieh  they  have  enjoyed  during  the  that  the  new  stock  will  go  on  a  basis 
rr  'morUUT'n  decline,  being  down  3*4  at  77*i:inr.st  3  months  of  this  year,  the  in-  of  $1.30  per  annum  equal  to  6%  on 

Cl/  -  i  \Ji\%JIy  I  iJ  Goodyear  preferred  receded  3*.4  tol'^rsting  piihlie  eontiniie  to  seramble  the  old  stock  of  5100  par  value. 

.  100*,4;  and  other  losses  were  Alber- :  for  sfleh  issues  a.s  (  ement.  Bridge,  i  7-  T^ivveiiin 

ta  Pacific  common  down  1  at  21.  and  Ogilvic,  Pow  er.  Quebec.  Power.  Shaw- ;  6ThLL  JO  MI  >R0  TOM  JSHir. 

- - preferred  down  11^  at  SO;  Sugar ;  *nig<an.  Smelters,  and  Steel  of  C  an- 1  Railroad  construction  into  the 

iHown  1  at  '’6*4-  R  F  Steel  l=it  down  '  oda.  the  curVent  week  seeing  each  of  .Munro  district,  where  copper  mdi- 
I  TORONTO  rVIRR  K  1  at  H-'  car  preferred  down  1*4  .a"  I  the.se  i.ssucs  enjoy  further  substun- ,  cations  are  attracting  considerable 
|IUl\UlllU  tUl\D  1J  _  ,4,58*^  GliSrpreferred^  |  attention,  is  expected  this  summer, 

j  f^Ill  f  1  nv  IP’-  'and  Sherwin  Williams  down  1*4  I  There  is  little  question  that  all  the  j  f  oncerns  now  operating  there  in- 

h| If  pll  I  |N|«  PART  at*"i3'’  "  I  securities  mentioned  hold  out  very ;  elude  Potter  Doal,  Warden  and  a 

lULlllLLinU  Aypraeos  favourable  pro.spects  to  investors  sroiip  closely  connected  with  Mc- 

_  j  *  »  ,v  over  a  period  of  year.s.  their  earning  Intyre. 

RcDOrUof  Nw  UnlistNl  Market  daTh'a,'’oraEr"'fo'f*l'ii"  ’'"Sk  and  and  m'lrfandlng  nnanrlal  jm- 1 .  - 

For  Torant.  A  on,  Line.  .  - 

of  Montreal  Curb  aV-h  i  **  *  *  tjc  c  i  tions  occupie.s  in  its  cho.sen  field  giv- ; 

-  a  ^Arar-ii  V .  lO"  !  ing  aiTiplc  ii.-surancc  of  this.  The ; 

T*ront«  BurpAM  Tlie  Financial  Tlnifii.  o.«urjay,^Apru^ .  , '  qiiesUon  ari.ses.  however,  as  to  I 

Toronto.— Reports  have  been  cur- 1  V .  loV-  whether  all  the  purchases  of  the  se- j 

rent  that  a  Toronto  Curb  Stock  Ex-  ‘  2  .  ciiiities  in  question  are  for  invest-!  I  — 

change  would  be  formed,  to  func-  W  ednesday.  April  .  ment  account;  the  ev-ident  answer  is  |  I 

tion  in  the  same  way  as  the  Curb  Average  for  week .  hi  ' '  that  all  of  it  is  not.  for  investment  I  T  I  aen.!*— 

Exchange  recently  established  in  .  .'.T;  / ;  and  it  would  he  of  intere.st  to  know  |  nofiB  I .  laWiarQ 

.Montreal,  and  that  it  would  be  close-  lanuary  a\era„e .  1-1.4  j  ..  .  monortion  is 

1y  identified  with  the  Toronto  Stock  February  average .  h-'h  ^ 

Exchange.  March  average.. .  l.-i.li  Valiev. 

Questioned  by  The  Financial  Times  I  Bigh  f1027)  April  6 .  ,'.7?  ?  c*  \ra.,ripp  Vaiirv  i  -ivmnratinn 

regarding  these  reports,  an  official  |  L'**'’  (192i)  Jan.  -8  •  •  •  . .  ctn  l  v.  •  met  -mriri  hnvin- ^ rinrinir 

of  the  Toronto  Stock  Exchange!  .kverages  Last  Year.  ;  stock  has  met  »ood  buy  in,  dunng 

would  not  undertake  to  say  that  a  .January  average .  inn.O  ,  ^ advance_d  from 

rnrb  Exchange  would  not  be  formed  '  February  average .  102.7  T  I 

in  this  city. 'but  he  intimated  that :  March  average .  '  tributcd  to  the^  favorable  annual  | 

the  ‘'Curb"  or  Unlisted  Market, which  April  average .  100.1  statement  for  19-6  and  to  the  excel- 

j  is  an  integral  part  of  the  Toronto '  May  average .  08.1  made  since  the  tura  of  |  .  .  .  . 

Stock  Exchange  was  at  present  ful-  .Tunc  average .  100.2 1  tje  year.  Two  newsprint  maA-hines  .  UtWLil 

filling  all  the  necessary  functions  July  average .  lOi.g  have  been  added  since  the  end  of  the  | 


McOougall  &  Cowans 

Memben  of  th«  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 

.130  St.  James  Street 
STOCK  BROKERS 

e*'  TT 

H.\LIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  VTNNIPEG 

^  I  a 

MONTREAL 

Direct  Private  Wire  to  all  Brandies  and  New  York 


Mara  &  McCarthy 

Members  Toronto  Stock  Exchange 
Members  Montreal  Curb  Market 

Stock  Brokers 

297  Bay  Street  -  TORONTO 


Bruneatj  &  Rainville 

Members  Montreal  Stock  Exchange 


101  ST.  JAMES  ST. 
MONTREAL 


Tel.  HARBOUR 
4286 


G.  r,  CHISHOLM 

H.  FRANKS 


Stock  Brokers  and  Financial  Agents 

/  Toronto  Stock  Exchange 
Members  ^  Montreal  stock  Exchange 


TORONTO 


TORONTO  CURB  IS 
FULFILUNG  PART 

-  i 

Reports  of  New  Unlisted  Market 
For  Toronto  Along  Lines  j 
of  Montreal  Curb 


Oswald  6?  Drinkwater 

Member/ 

MONTREAL  STOCK  EXCHANGE  -  MONTREAL  CURB  MARKET 

y^nnounce  the  removal  of  their  offices  from 
152  Notre  Dame  Street  West,  to  the  ground  floor 
of  the 

Insurance  Exchange  Building 

143  Notre  Dame  Street  West,  Montreal 

(Entrance  also  from  main  lobby  of 
building  to  the  right  of  elevators) 

Telephone  MAin  6675 


.|7-'^  'ing  ample  a.-surance  of  this.  The ; 
507  g  '  Qucf^tjon  ari.-e.s,  however,  as  to  1 
\  whether  all  the  purchases  of  the  se- 1 
.j7g'|\  ciirities  in  question  are  for  invest- 1 
.7-1  ,  ment  account:  the  cv-ident  answer  is  | 
.7g  a!ihat  all  of  it  is  not.  for  investment 
^^;and  it  would  he  of  intere.st  to  know  | 
pu'g  I  what  proportion  is. 

I^g'qi  Sf.  .Maurice  Valiev. 

120.6  Maurice  Valley  Corporation 

i  stock  has  met  good  buying  during 


Ron4  T.  LMlare 


Maurice  Forget 


have  been  added  since  the  end  of  the 


Bid  ' 

.A«k. 

230 

20’/ 

2^ 

31 

IKTj 

105 

log 

25 

26 

24 

24N 

14’r 

H‘i 

5P4 

54  \ 

.2 

10 

74 

78 

12»s 

12’4 

2U 

244 

62 

62’ ^ 

:I5 

35’ 5 

150N 

151’^h 

410 

425 

I’x 

90’ i 

46 

46’4 

90’4 

6 

6’/ 

44  4 

44'i 

32 

32 ‘4 

IfPa 

193 

100 

no 

25*4 

25’ 2 

24’ 7, 

7''« 

7*4 

15’i 

15'^4 

ISo 

190 

llT’i 

143 

17 

20’, 

30U 

30’, 

66’% 

66’ j 

113 

114 

31^^ 

31 

170 

190 

13’ j 

13  a./ 

53 ’4 

53  H 

106  *^4 

107 

•Vi! 

•5'’ 8 

51 

54 

attaching  to  a  Curb  Exchange.  August  average..  .. 

.\n  unlisted  department  or  Curb  is  ,  September  average  . 
an  es.sential  feature  of  any  stock  October  average. .  . 
exchange,  because  there  arc  always  November  average.. 


August  average .  106.2  f*s=c**l  year,  giving  additional  prodiic- 1 

September  average  *.  ' . .'  113.6  *■’”**  of  about  210  tons  daily,  or  a  total  | 

October  average..  .  113.5  capacity  of  255,000  tons  per  annum,  j 


LECLERC,  FORGET  &  CO. 

Members  ef  the  Montreal  Stock  Exchange 


117.6  i  As  a  result,  the  rate  of  earnings  has 


some  securities  for  which  a  demand  December  average .  120.1  increased  in  1927  to  date  substan-  1 

exists,  and  yet  which  cannot  be  list-!  High,  1926  .  121.3  I  tially.  -  -  « 


ed  on  the  regular  board,  bccau.se  I  Low,  1926  .  97.3 

they  have  not  yet  met  certain  re-  ! - I 


V-  *  * 

Bcvival  In  Liquor  Stocks. 


quirements  as  laid  down  in  the  reg-  rHII’OUTIMI  .SCHOOL  I.SSUE.  j  It  ir  apparent  now  that  the  Com- 1 
ular  exchange  by-laws.  Two  im- ;  Quebec. — The  Credit  Municipal,  of  mission  investigating  the  affairs  of 
portant  requirements  are  that  full  .Quebec,  were  the  successful  tender-  the  di.stihery  companies  of  Ontario! 
annual  statements  of  the  companies  |  pr.s  today  for  the  .sale  of  $56,000  of  j  are  finding  nothing  amiss.  As  a  re-  ' 
involved  be  .submitted  to  the  ex-  bonds,  issued  by  the  school  commis- !  suit  of  pronouncements  thus  far,  the  1 
change  and  that  distribution  of  se-  •  ^ion  of  the  city  of  Chicoutimi.  The  liquor  stocks  have  developed  a  firm  ’ 

curities  in  the  hands  of  the  public  .  hid  was  98.59.  The  bonds  will  ma-  tone.  While  the  investigation  was] 

be  reasonably  broad.  These  regu-  'fj,rc  in  25  years  and  interest  paid  impending,  the  tendency  on  the  part 

lat:ons  are  in  addition  to  the  usual  ;  he  5%  per  annum.  of  the  public  was  to  await  events. 


160  ST.  JAMES  STREET 
MONTREAL 


Telephones: 
MAIN  1260-01-02 


bona  tides  demanded.  Any  sound  . 

security  for  which  a  definite  public  - - 

market  develops  can  be  listed  on  the  w  'T'JL  •  / 

the  Enlisted  Department  of  the  Tor-  ;  Ifl  /  flfS  iSSUS 

ronto  Stock  Exchange. 

■  '  To  Ese  Eignite  for  Power  Supply 

HKNRT  FORD'S  PROFITS.  in  Saskatchewan . 

I  New  High  Prices  Prevail  for 
New  3  ork.  —  Net  profits  of  the  High-class  Bond  Issues  ..  .. 
Ford  .5Iotor  f  ompany  in  1926  ap- ]  yiontrcal  Board  of  Trade  Would 
proxiniated  $90,090,090.  which,  al- '  Epset  Water  Deal 
though  slightly  less  than  in  1  ^-pwsprint  Industry  is  .Maintain- 

and  substantially  short  of  the  1924  |  Sound  Basis 

earnings,  indieates  that  the  company:  Another’  Maritimcr  '.M.akes’  'a 

did  fairly  well  la.st  year  in  the  face  in  Banking . 

of  the  stiffest  competition  it  ever  1  putting  the  Cape  Breton  Steel 
has  known.  Industry  on  Sound  Basis  ..  .. 

- -  ;  Bright  Outlook  For  Future  of 


HFNRT  FORD'S  PROFITS. 

New  3’ork.  —  Net  profits  of  the ' 


of  the  stiffest  competition 
has  known. 


DIVIDEND  DECLARATIONS. 


C  ompany*— 

TTriward-Smith,  pr<»f  . . . 

Bril  Trlrpbonr . . .  .  ^ 

Iht ,  Pappr,  prrf . 

80.  Can.  Pow.,  prrf  . 

Can.  Northern,  prrf . 

Pow.  Corp.  Can.  Ist.  Cum.,  pref . 

Gtfawa-Mtl.  Powor,  cum.,  pref . 

Korfhern  <^’an.  Power . 

Hillrrcst  Col . . ' . . 

r)o..prM  . *, 

4”an.  C ar,  pref  . *  *..*.,* 

I^'an.  Fairhankp.  pref . 

Nor.  Mexico  F*owrr  .  .  .  . 

Nnr.  Can.  Power  cum.  prof.  . 

Apbestos  Coi'p.,  Ltd.,  pref . 

Fraser  Co’s  I.,td..  pref  . 

Can.  Cement  Co.  Ltd . 

Steel  of  Can . . . . 

fV),,  pref  . 

Brompton  V  P  . 

Can.  Explosives,  pri'f . 

Mtl.  Telegraph .  . 

Mtl.  L.  H.  A’  r.  Cons,  fno  par) . 

Vipond  Cons.  Mines  (>1) . 

Amerada  Corp . 

Tucket  t  Tobacco . 

Do.,  pr**f . 

Western  (irocerj,  pref . 

f'an.  Ind.  .Alcohol . 

Spanish  River . 

Do.,  pref.  . 

Maple  Leaf  pref . 

Pure  Gold  . 

Mont.  Trams . 

Dom.  Textile  pref . 

Hollinger . 

Abitibi  P.  &  P  . 

International  I'aper  . 

(ioodyear  Pref . . 

Pure  rood  Stores,  Lst  pref . 

Do.,  2nd  pref  . 

a — Lees  fnc.  Tax. 

m  ■  On  account  of  accumulated  dividend*' 


Yearly  Div.  Date  Rpc«^rd 
Rate  Declared  Pavab’Y*  Date 
«  2  n  Apr.  11  .Mar. 

R  2  n  Apr.  15  Mar.  22 

7  1^4  q  Apr.  1.5  Apr.  1 

6  P  ‘i  q  Apr.  1.5  Mar.  2.5 

7  P4  q  Apr  15  Mar.  21 

R  P  2  q  Apr.  1 5  Mar  .  51 

7  Pa  q  Apr.  15  Mar.  21 

q  Apr.  10  Mar.  21 
O  P  2  q  Apr.  1 5  Mar.  21 

7  P,  q  Apr.  15  Ma*’.  .21 

7  P4  q  Apr.  9  Mar.  25 


11  be  y'/f  per  annum.  of  the  public  was  to  await  events. 

- -  I  Now  that  apparently  there  is  no 

- 1' cause  for  apprehension,  the  group! 

f  TAf®  assumes  attractions.  Within  a  month  ! 

I  ms  issue  operations  under  Government  Con-] 

■  ■  trol  should  be  inaugurated  in  this  | 

0  Ese  Eignite  for  Power  Supply  '  province.  From  now  forward  the 

in  Saskatchewan .  2  stocks  of  these  companies  are  likely 

High  Prices  Prevail  for  to  keep  pretty  well  in  the  limelight. 
High-class  Bond  Issues  ....  3 1  *  *  * 

ontreal  Board  of  Trade  Would  I  .\(lTance  in  Fall  Loans. 

Lpset  Wafer  Deal  . .  6,  Greenshields  &  Company,  discuss- 

^wspnnt  Industry  is  .Maintain-  j  jng  the  market  situation  in  their  cur¬ 
ed  on  Sound  Basis .  7,  rent  market  letter,  say: — 

lotlier  .Maritimcr  Makes  a  |  -Qf  importance  to  tho  Stock  Ex- 

.Nanie  in  Banking . .  ..  8:  change  is  the  appearance  of  the  Can- 

itfing  the  <  ape  Breton  Steel  |  adian  bank  statement  for  I'ebruary 

Industry  on  Sound  Basis  ....  81  ^-hich  shows  a  rather  unexpected  in- 

■ight,  Outlook  For  l  uture  of  ,  crease  in  call  loans  in  Canada.  After 

Mining  in  N.B . 101  touching  a  new  high  record  for  all 

Bright  Prospects  for  .Manitoba  as  |  time  at  $150,946,000  in  December  last, 

.Metal  Producer . . .  12  rail  loans  declined  to  $142,20,3,000  in 

Belated  W  inter  .Now  Delaying  Oil  j  .fanuary.  This  was  reassuring  on 


We  Own  and  Offei 


CORPORATION  BONDS 


Avon  River  Power  Co. 
Canada  Steamships  . . 
Canadian  Paperboard 


1  U 

q 

.Apr. 

q 

Mar 

25 

3' 4 

1  ’  > 

fj 

Ap'. 

16 

Mar 

.31 

3 

1 

q 

.Mav 

2 

Apr. 

7 

3’i 

I 

q 

May 

2 

Apr. 

7 

3' 2 

r»0c . 

q 

Apr. 

16 

TV 

3’ 2 

JS 

q 

Apr. 

fo 

Mar. 

:-.l 

a2 

q 

Apr. 

16 

Mar. 

31 

$1.60 

.50e 

q 

Apr. 

30 

Mar. 

31 

.F3  Ui 

3 

.Apr, 

1.^ 

Mar. 

31 

.3 

.50c 

q 

Apr. 

30 

Apr. 

1.5 

$1 

1 

<i 

Apr. 

H 

-Mar. 

31 

P4 

<i 

Apr. 

1  1 

Atar. 

.31 

.3’ J 

Activities  .  . .  12  fhf;  technical  side  of  the  stock  mar-| 

j  Stability  a  Feature  of  Present  l^rt.  As  I’ebrtiary’s  market,  although 

I  Period  of  Prosperity .  12 1  a  strong  one,  was  only  moderately 

I  Bank  Stafement  Show.s  Further  i  active,  the  .sharp  ailv.ance  in  the  call: 

Increase  in  Savings .  IF  loan  item  conies  a.s  a  surprise.  par-| 

Ar-'a  O'^ia  ....  n  r-iinan,  T'anfoui  .  1.-.'  ticiilarl.v  as  there  did  not  appear  to 

Ami.an  Minoa  ,  .  10  Mimani  s’niiUi  .  ,  i",.  he  any  large  new  financing  transac- 

Atlantl'-  Sugar  .  ,  1.!  Hunts,  l,t<l.  .  O,  .  ,2  lu,  i  *• 

Am.  Saiss  Hook  o-i.'i  imprri,oi  on  .  .  o  ♦'o'*!’  offer  a  possible  explanation.! 

bsstoj  forp..  .  ft  Tniorna.  I'aprr  ..  7  “Between  I'el)rii!i I'.v,  1926,  and  F’eb- 

C.  I'lshinK  .  1  iniorii.ot.  Nirksi  .  a'  riiary,  1927,  the  rise  in  call  loans  and 

pf'r*lonft  IpHEt.  2  t.'J  Ivinc  Eri'Anr*!  II  1*'.  i  a  %  •  •  t 

azitian  Tran  c-i::  i.aura  Sororo  .  It  piutes,  as  measured  by  the 

antford  t'orriagr  (1  Mciiii.vro  .  .  .  .  ;i  Greenstiields  Monthly  Index,  has 

'  '  ■  ■'  7''"o  aj  iiern  pi  actietilly  Identical  at  about 

Kinpirr  ’stooi  .'  r.  Nat.  ItToTori.’s'T' ! 'o 
nariian  Cantiors  5  National  Hrirk  ..  0  t^^*^  OtllCT. 


(50%  Bonus  of  Common) 
Gatineau  Power  Co.  Debentures . . 
Lake  St.  John  Power  &  Paper. ... 
Qiiinte  &  Trent  Valley  Power  Co. 


7  1*4  0  Apr.  l.'i  Mar.  .'il  .a'  j 

$1.28  ..'!2c  >1  Apr.  1.',  Mar.  .11  .6tr 

"  Cl  t)  Apr.  18  Mar.  31 
"  C.  <1  Apr.  16  Mar.  31  31; 

7  1*4  q  Apr.  IS  Apr.  3  ,T 

.r,0<'  Apr.  la  Mar.  31  ..30c‘ 

HI  $3.20  q  Apr.  16  Apr.  7  r, 

7  1*4  q  Apr.  1.0  ,Xfar.  31  3'j 

2  .^pr.  22  Apr.  6  ■!() 

$  •  1.2.0  q  Apr.  20  Apr.  !1  $2.50 

$2  ..VIpq  May  16  May  2  $1 

ml  *4  Apr.  1.0  Mar.  31  ml  *4 

7  1*4  q  May  I  Apr.  20  n'i 

7  1*4  q  May  1  Apr.  20  3'j 


sNsbf'Stoj  Gorp. .  . 

I  n.  C.  FiPhiiiK  .  . 
j  T^nrcr-lona  TiHrt.  2 
LrazMIan  TrarV  2 
Rrantford  fVirriago 
rw  il  T*  U'phonQ  .  . 

I  R.  A.  fMI  .  .  .  . 

j  T»,  Ilmpirr  Sto**! 

I  ('anariian  Cantiors 
'  ranadlan  IVlt,  . 
fan.  , 

fan.  Car  aiuj  F.  . 
fan.  fottriis 
f‘an.  Tli  f-ad .  .  .fl 

fan.  Tiep.  Stores. 
Canafia  8.  S.  .  .0 
fonsol.  Smf'ltf'i’H. 
f  ast  IpTrcthowoy  . 
f’hristiw.  Brown 
fqty  Gas  Co.  .  . 
T*omfn.  Rnhb»‘r 
T>omlnion  Stores  . 
Domo  Minos.  .  . 

Dom.  Aloy  Stool  . 
Dniiitli-Suporior.  2 
Kxtonuato  Minos  . 
T'.  N.  F*iirt  .  .  . 


fi  Tntorna.  rapfr 
1  Infornat.  Nirkoi 
t.'i  7\inc  Kriwarri  If, 
1'*  Laura  Soonrd 
•’»  Mciulyro  .  .  . 

Vo\  a  Scot  in  Tra 


5  Nat.  F’.roHorlo5s  .  .  0 
5  National  Brick  ..  <) 

1  rairr*  fjorsoy  .  .  .  1.; 

Pacific  T7urt..  .  .  M 

1.1  Power  Corp  of  f.  i:i 
^  I'ro.qsofi  Metals  .  .  t:; 

'-LI  Pkii.'i.H**!!  .Motors  .  .  1.'; 
**  Sawyer  Mas"oy  ..  li; 
11  fan..  1-I-L1 

’  Spanish  FUvor  .  .  t:{ 
St.  .Maurice  X'alloy  |i{ 
o  Toronto  Financo  .  5 

I  Twin  City  ...  .  2 

7  W.  Kootoriay  I’ow.  2 
10  William  r»avios  .  Ill 


10  Wrlpht  Harg  5 
10  Wright- 

n  HRrgroa\o,^. 


Frosor  Companios  15  Wostom  <;rot  ois 
Cooriyear  Tire  .  ,  Ji  Western  Grocer.*! 


,  TO  in  ILD  TO  .lAMFS  RAV. 

I  .  .13]  Toronto. — Intimation  that  the  On- 
•  •  tario  Governnienf  was  prepared  to 
I'.'i.p!  sP''od  $2,500,000  tlil.s  year  on  con- 
')!!  teniplated  extensions  of  the  Teinis- 
iMry  iii  kaniing  &  .Northern  Ontario  Rail- 
rf.  .  'll  way  was  made  by  Premier  Howard 
•  •  -•  F'crgiison  yesterday.  Cost  of  the 
,7  extensions  lowards  .lames  Bay  would 
;•  13  16  tipproxiniat.e  $1,500,000  and  the  re- 
.  .  n  mander  would  be  devoted  to  build¬ 
ing  |  the  Swastika-Kirkland  Eake 
,,,  ■  lirancli  line  into  iIh;  Kotiyn  mining 
r.i  .5  field. 


(40%  Bonus  of  Common) 


Cosmos  Imperial  Mills .  7%  “ 

Fall  particulars  on  request 


Rate 

Mstaxttf 

Piien 

’ToYMd 

aboas 

6'/a% 

July  1,  1956 

99.50 

6.55% 

.6% 

Oct.  1,  1941 

99.50 

6.05% 

7% 

Apr.  1,  1937 

lOLOO 

6.90% 

6'/2% 

Feb.  1,  1942 

100.00 

6.50% 

6% 

June  15, 1941 

lOLOO 

5.89% 

6 1/2% 

Feb.  L  1947 

99.50 

6.55% 

6% 

Jan.  1,  1955 

lOUOO 

5.90% 

6'/2% 

July  1,  1940 

99.00 

6.60% 

6>/2% 

Jan.  1,^  1947 

100.00 

6.50% 

6% 

RRED 

Feb.  1,  1957 

STOCKS 

96.23 

5.25% 

7  %  Cumulative 

116.00 

6.03% 

7% 

•• 

99.50 

7.04% 

7% 

46 

Market 

705^ 

JOHNSTON  -“WARE 

171  St.  James  Street,  Montreal  t 

Monlrml  Stork  Rxrliance  Toronto  Stock  Extdinnce 

Montreal  Curb  Market  Winnipeg  Omin  Exchanen  Chleago  Hnaril  of  Xf  Hf 


